





Sun Life’s New President 





George W. Bourke this week took over the presidency of the Sun 
Life Assurance: Co. of Canada which at its 79th annual meeting in 
Montreal reported over $4 billions of business in force, representing 
1.6 million policyholders, with over $1.5 billions of assets. Mr. | 
Bourke has been with the Sun Life all his business life, since 1947 | 
as vice-president and managing director. (Personality sketch on p.6). 


THE NATION’S BUSINESS 


Let’s NotBePanicked 
By the Gloomsters 


There’s going to be a lot of dangerous stuff talked about the 
economic situation in Parliament this session. Some of it will 
come from government-side back benchers, but most of it will | 
come from the Opposition groups. The Socialists and the little 
clutch of Social Crediters are, of course, intent upon déstroying 
the economic system. The Conservatives are, of course, intent | 
upon destroying the government. 

This campaign to paint the economic situation as black as | 
possible isn’t good news for Canadians. 

Actually, of course, there’s nothing in the present economic 
situation to cause national excitement or alarm. 

Whooping up gloom will, however, have its adverse effec 
on business decisions ‘which make for more prosperity or less. 

An equally dangerous effect of this gloom campaign is going 
to be the pressure on Parliament to undertake projects and policies 
which are an improper and ill-timed use of taxpayer money. 

A lot of the politicians are only too keen to find more ways | 
of spending money because nearly every expenditure creates | 
some faithful votes. Few politicians have much fortitude in stand- | 
ing up to hand-out and spending demands. 

So the coming session looks pretty ominous for the taxpayer. 
The MP’s who specialize in panic-mongering will be engaged in 
a pretty shameful misuse of their responsibilities. 
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Here's Significant Progress 


That some of the world’s most advanced work on airplane 
manufacture and development is being done in Canada will be | 
news to most. So the article on page 17 is an eye-opener. 

A. V. Roe’s operation at Malton has, in the words of an aviation | 
expert, “put Canada right up front in doing the important things | 
in aircraft development today.” 

Being produced here is the Jetlimer transport plane 
which recently did its first flights and only a few weeks after 
the first flights of the only other jet airliner, de Havilland’s 
British-made Comet. The U.S. hasn’t started on one of these yet. 

The quiet, vibrationless, enormously fast jet promises to revo- 
lutionize civilian airline equipment and operation, and salesmen 
for this new Canadian product will soon be at work in United 
States, Britain and Europe. 

The brand new Avro two-jet engine fighter is the most pow- 
erful of its kind in the skies anywhere, except perhaps over Rus- 
sia about which nobody actually knows. 

The new turbo-jet engine kas the aviation world all agog with | 
its possibilities. Defense people are very much intefested ‘too 
because in event of more trouble, Canada will be able to produce | 
these sensational new power plants which before long will replace 
piston engines for most aircraft purposes. 

Important as these developments are to the world of aviation, 
they have important supplementary values. 

Canadian engineers are getting an opportunity to learn and 
to do fundamental pioneering work in a field growing enormously. 

Because of the Avro policy of “make it or have it made in 
Canada,” various ancillary Canadian enterprises are learning 
how to do new things. 

The Malton performance is of top significance to our country. 
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Have Trade Key in Our Own Hands 


In his New York speech last week, Prime Minister St. Laurent 
bluntly outlined the steps North America must take if the trade 
problems of the world are to be solved. It is all very well to talk 
about removing the barriers between the countries of Europe, 
said Mr. St. Laurent, but that is not enough. The great markets | 
of this continent must also be opened. 

The Canadian Prime Minister put it this way: 

“We can not afford to lose sight of the fact that it is even 
more important to the economic strength of the free world 
that the European countries, and, indeed all countries suffer- 
ing from a dollar shortage, should also be able to export as 
freely as possible to North American markets. 

“It is, after all, only by accepting imports from other contin- 
ents that we on this one can hope to reduce the real cost to 
ourselves of our contribution to the common security. 

“And it is only by accepting imports that we can hope to 
provide stable and profitable markets outside our continent 
for those surpluses beyond our own needs which both countries 
do actually produce.” ‘ ‘ 





While Mr. St. Laurent included Canada in his recommendation, | 


obviously it was mainly the United States he had in mind. It is 
perfectly true that we must be prepared to accept still larger 
imports from Europe. We must do this even if it means some 
sacrifice of certain lines of domestic production for which we are 
not as well fitted as Europe. But in comparison with the United 
States, Canada has gone very much farther in opening its doors. 

Our imports from Europe, on a per capita basis, greatly exceed 
those of the U. S. If by reducing tariffs, invisible as well as 
visible, American consumers could be induced to buy as freely 
of Europe, then the need for Marshall Aid, with its heavy expense 
to U. S. taxpayers, would disappear almost overnight. Only a 
few billion dollars in additional sales by Europe to the United 
States, or the equivalent of 2% to 3% of the total U. S. domestic 
market, would balance the present trade. 

Surely that would be an insignificant price to pay for putting 
Europe on its feet and off the backs of the American taxpayer. 
It would also give the world some real hope that ultimately 
Europe would again become strong enough to look after its own 
primary military protection. 
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Buyers’ Market Here prices Will Congress 


In New, Used Cars? 


Prompt Delivery, Higher Trade-in Allowances, 
Speed on Special Orders Are Some of the Signs 
as Trade Prepares For the Spring Rush 


By RONALD WILLIAMS 

The automobile business, one of 
the last two strong holdouts 
against the general trend toward 
a buyers’ market (steel is the 
other) is finally showing signs of 
giving in. 

Some of the signs: 

Supply is catching up fast with 
demand. In some cases, it has 
caught up. Prices are going down. 
Used-car prices are already down 
anywhere from 25%-40% from 
last fall but are expected to firm 
by spring. Trade-in allowances 
are higher. Brand new Fords can 
be bought at $200 discount on a 
Toronto used-ear lot. 

In detail: 

Prices: Hefty cuts by Stude- 
baker-and Hudson are looked on 
as the first competitive push for | 
spring. sales. Nash and Kaiser- 


priced cars. So far, there has been 
no indication that any of the 
“Big Three,” Ford, Chrysler or | 
General Motors, will follow suit. | 

Trade-ins: Whether there are | 
outright price cuts or not, the} 
motorist with a car to trade in’ 








|normal prewar. It was not con- | 


can expect a better deal for his | 
new job. Many dealers have | 
upped trade-in allowances, there- 
by giving what amounts to an} 
indirect price cut. Better deals 
are being offered all around. | 
Dealers who used to look for 
two profits — one on the new car | 
and also on the trade-in — are) 
now satisfied with one. In the 
case of trucks, somt dealers have | 
been giving out-and-out discounts | 
of as much as 15%. 

Inventories: For the first time | 
since the war, many dealers are | 
carrying substantial stocks of 
new cars. Some have also been | 
offering up to 10% and 15% dis- | 
counts to move 1949-carryover | 
stock when 1950 models were | 
coming out, This applies to nearly 
all makes, not just one line. A 
1949 Oldsmobile, for example, | 
was offered 10°. below list. Both | 
these practices were considered | 








| 


sidered abnormal to carry a 30- | 
day supply. Since then dealers | 
have been able to avoid the cost 
of carrying a heavy inventory. 
(Continued on page 3, col. 4) 
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| First time since Aug. 31, 1948, has 


| Lemons dropping as U. S. imports 


| of Indian peanuts increases. Virg- | 


| of Parliament return this week to’ ment insurance machinery and 
lmake loud noises about three| avoid any possible federal assis- | 
tance by way of additional relief | 


things: unemployment, farm | 


Western lumber and millwork 
rising with weather-caused short 
supply; eastern supplies ample, 
prices steady. 

Wholesale food price index of 
Dun & Bradstreet in U.S. advanc- 
ed third successive week, rising 
lc. week ended Feb. 7 to $5.80. 


been above level of previous year. 

Florida citrus juice boom has 
raised oranges from recent $2 a 
box -to $3.25. Quoted at $3.75 for 
48-oz. size, orange juice will rise 
to $4.50 before season’s end, says 
one packer. Highest price in his- 
tory was $4.90, unsweetened. 





from Italy grow. 

Peanut butter expected to turn 
down in some brands as inflow | 
inia peanuts around 2)z-22c Ib.; 
Mexican two, three cents lower; | 
Indian peanuts, 12¢-13c. 

Some paint materials may be 
affected by better supplies pre- 
dicted; linseed oil, titanium, litho- | 
pone steady. - 

Soap prices decline of about 
20% over two, three months 
levelling out, observers. believe, 
as coconut oil up to 7c Ib., tal- 
low oil to 5c Ib. again. 

British, European chemicals 
may drop as becoming more | 
available than anytime postwar. 

Coffee prices advanced by sev- 
eral chains on own brands. Hike 
5c Ib. since Feb. 1 to 79c. 

Fancy tomato :uice in cans firm 





| with reduction in 1949 pack, last | manufacture of a limited number | 


Jobless Insurance Changes 


Key of New Ottawa Plan? 


OTTAWA (Staff) — Members | likely be to liberalize unemploy- | 


year’s shortage in citrus juices. | 
Few quotations under $1 doz. | 
f.o.b. factory, some up to $1.10, 
says Canadian Grocer (Maclean- 
Hunter). 

Rubber prices moving up in 
New York, Singapore, London, 
world markets as concern about 
| Communist influence in the East 
| grows. 

Tin cans cheaper to canners, 


Help Canada 
On Arms Deal? 


OTTAWA (Staff) — Canada’s 
long-extended pressure to get the 
dollar sign removed from North 
American armament transfers re- 
ceived a push at the highest level 
last week when Prime Minister 
St. Laurent spoke bluntly to 
Americans at a meeting of the 
Canadian Society of New York. | 

There’s no word here yet as! 
to the likely outcome of this| 
direct appeal, but hopes are still | 
high that the present session of 
Congress will adopt new legis- | 
lation to put Canada-U. S. arms | 
purchases on a completely recip- | 
rocal basis. 


In his New York speech, Mr. | 


for a proper “business arrange- | 
ment.” He said: “In the past 
decade we have experienced what 
is almost an industrial revolution 
in Canada; but by the standards 
of your nation of 150 million 
people our industry is still on a 
small scale, 

“The production of the whole 
range of modern armaments on 
a large scale is obviously beyond | 
our capacity,, What we must have ' 
if we-are to make our most ef- | 
fective contribution to joint se- | 
curity is specialization in the| 





of items coupled with the kind 
of reciprocal arrangements we 
had during the war. 

“Under the so-called Hyde Park 
Declaration of 1941, each country 
produced for the other those ar- | 
maments it was best fitted to 
produce, Each of us paid hard 
cash for the other’s product but | 
we were better able to pay you) 
because we were able to sel] mu- | 
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Canada Fights U.S. 
On Free Gold Bid 


Open Market Could Hit $35 Price, Divert 
Dollars From Other Exports, Result in Buying 
For Hoarding, Ottawa Says—Backed by U. K. 


By KENNETH R. WILSON 
OTTAWA (Staff)—Behind closed doors in Washington the highly 
explosive issue of whether or not there is to be a free world market 
for gold is presently under review. 
Canada, it is understood, has taken a strong stand against a 
free market. In this it is expected the United Kingdom will support 


Fifteen Cents an Issue, Five Dollars a Year 


the Canadian view — despite the fact that South Africa is the chief 


exponent of the free market plan. 

' United States opinion is believed to favor opening the market 
for gold, the argument being that it is foolish to try to enforce a 
regulation that is unforceable. The chief issue will probably be 
whether or not Canada, United Kingdom and certain sterling area 


| St. Laurent argued unblushingly | countries cam persuade the United States and Latin American nations 


that a free market wouldn’t really work in the best interests of all 
‘concerned. 


Inside 
News 


Will Jet Gamble Pay Off? 
Have we secured a commanding 
lead in North America in jet pro- 
duction? The Post presents an ex- 
clusive recorded interview with 


The free market issue is now 
|being joined around the council 
| tables of the International Mon- 
letary®Fund. Since last year a 
study of the matter has been 
under way. The study is now 
completed and has been submit- 
ted “informally” to the executive 
idirectors of the fund. Since the 
matter is highly controversial 
and*explosive, it is expected that 
it will be several weeks before 
a decision will be reached, Tech- 
Sir Roy Dobson, president. A. V. nically, the report does not.have 
Roe, Canada, Ltd., jet pioneers in |to be made until the Fund gov- 
Canada (p. 17). jernors meet again next Septem- 
ber. But is is unlikely that 
Avoiding Tax Trouble decision will be postponed that 
How do postwar changes in the | long. 
Income Tax Act affect you? What | sitet ee 
do changed mama amended $300 Millions “Free” Sales 


Qo, 




















regulations, simplification of ap-| 


According to a “responsible es- 


peal procedures mean to you? The| timate” quoted recently by the 
first in a new Post series on in-| Whaley-Eaton service of Wash- 


come tax, pointing out the changes | ington, something like $300 mil- 
and their effect in typical cases. 






|prices and external trade. 

| Most serious “beef” will prob- 
jably be the continuing upswing 
in unemployment, 

| Official figures by the Depart- 
ment of Labor show 323,000 per- 
| sons looking for jobs through the 
| National Employment Service on 
| Jan. 12. This is 6% of the labor 
| force in Canada. By regions, this | 
ratio showed wide variation. The 
percentage on the Pacific Coast 
was 12.6. In the Maritimes 8.4. 
In Quebec 7.1. Only Ontario and 
the Prairies were below the na- 





tional average, with 46% and 


4.5% respectively. 

But since this Labor Depart- 
ment survey was made, the situa- 
tion has. deteriorated. 

Most recent estimate of per- 
sons looking for jobs (unplaced 
applicants registered at National 
Employment Bureaus) is 375,000 
as at Feb, 2. This would be 7.2% 
of the Canadian labor force. It 
would be 10.4% of the more real- 
istic’ figure of total Canadian 
wage earners. On the basis of 
this figure, it is further estimat- 
ed. Phat the total number of un- 
entployed presently in Canada 
may be close to the 400,000 mark. 

As indicated by earlier official 
figures (The Financial Post, Feb. 
4), the incidence of this employ- 
ment varies widely throughout 
Canada. It is highest in the 
Maritimes and in British Colum- 
bia. It is rising in Quebec, but 
still nominal throughout most 
parts of Ontario and the Prairies. 
There are exceptions to this as, 
for example, the Port Arthur area 
where lower employment in the 
woods is having an effect. 


The Government Program 

What's likely to be done about 
it? 

Unless the Government gets 
stampeded into some new and 
presently unexpected line of 
policy, the main approach will 





payments. 

There'll also be an effort to 
disavow the earlier idea that the 
Government can deal with the 


present situation by means of a| 


big, ready-made shelf of blue- 
printed public works. 

There are severai 
approaches via the unemploy- 
ment insurance act. 


Already B. C. loggers have 
been included in the act, and only | 
administrative difficulties 
have prevented inclusion of 
loggers in other parts of Can- 
ada. This will now be done. It 
would give relief eventually, but 
would not, greatly help persons 
now unemployed. 

In addition to this purely reg- 
ulative change which will be-/| 
come effective April 1, Parlia- | 
ment will be asked to take im- 
mediate action to liberalize the | 
present act so as to extend ben- 
efits to unemployei who have | 
presently ceased to qualify for | 
unemployment insurance money. 

It is argued here that this does | 
not mean dilution of the existing | 
fund. Various alternatives have 
been under review here. But in| 
no case would benefits be liberal- 
ized without some compensatory | 
action, 

Behind this thinking is an at- 
tempt to work toward both a/| 
short-term and long-range im- 
provement of the fund so as to 
fit more closely the traditional | 
pattern of seasonal unemploy- 
ment such as Canada is now ex- | 
periencing. Immediate legislative | 
changes will be sought in the act 
to give relief as quickly as pos- 
sible to persons now unemployed. 
As well, an attempt will be made 
to provide a longer-term answer 
along the same lines. 

One further recommendation 
made earlier but never yet acted 
upon by the Government would 

(Continued on page 3, col. 1) 
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| with weak basic price of tin plate. | nitions and weapons to you. The | 


|faced last fall, when stored re- 


|moisture is spring and summer | 
| rainfall. 


;almost entirely absent last fall. 





World sugar market a 20-year | 
|high; no marked changes in| 
| prices seen for this year. 


! 


Special Correspondence 
WINNIPEG — Milder weather 
following the longest and most 
severe spell of cold weather they 
have known for many vears leads 
Prairie farmers to believe the 
subsoil moisture problem they 


| 


serves were very low, may have 
been licked, and a more hopeful 
feeling for the coming crop now 
prevails. 

Subsoil moisture is always a 
matter of concern to. the grain 
farmer. Size of his crop depends 
very largely on the amount of 
moisture in reserve and seldom is 
there as much as desired, 


The most important source of 


Generally a cool wet} 
June portends good crops. 

Next in importance is the sub- 
soil reserve stored up the preced- | 





| ing year, 


Western farm practice, with a | 
large acreage assigned to summer | 
fallow, is designed to keep in 
ground storage as much as pos- 
sible of the rainfall of one year 


for use the following year, 


With that fixed, the western 
farmer hopes for a dry harvest 
season, so he can get his crop off 
satisfactorily. Then he looks for 
abundant fall rains to be locked 
in by winter frost. These were 


Thus, land eropped in 1949 is ex- 


| regarded hopefully. Spring melt- 


| mination of seed until the spring 
| rains. 


| instead of leaving the moisture 





Hyde Park arrangement involved 
no loans, no gifts, no charity— 
(Continued on page 3, col. 3) 





Grain Outlook is Brighter 


important | 


At West Cold Spell Break 


ed land, although in better shape, 
is also too dry. 

A third source of moisture is 
winter snows, as a rule disregard- 
ed on the theory that they melt 
before the ground has thawed 
enough to absorb them with the 
resulting moisture running off. 

This year, however, snowfall 
has been heavy, and this is being 


ing it’s thought, will at least pro- 
vide enough top moisture for ger- 


Further, the severe January is | 
regarded as hopeful, on the as- 
sumption that it will put frost | 
down to a deep level, and that its 
release in spring will be gradual. 
The west, as a rule, is not anxious | 
for early spring. Warm days too 
soon tend to dry out the ground 


for plant rootlets to absorb, 

In 1949, Manitoba, Northern 
Saskatchewan, Southern Alberta, | 
and the Peace River country had 
adequate rainfall, Southwestern | 


(p. 17). 


U. K. Election Scene 


Plenty of humor, lots of heckling, 
but little color. That’s the (way | 





lions is said to have flowed into 
the free gold market last year. 

The question of what to do 
about this free market was raised 
openly .last September when 


Adelphi sees the U. K. election. It|South Africa proposed a legal 


will be a close thing, he predicts. | 
London Calling (p. 19). 


Our Changing Market 


What do wartime and postwar | 


| 





free market for half her current 
production. The United States, 
through Secretary of the Treas- 
ury Snyder, vetoed this plan but 
agreed to have a study made 














| Banking News 


changes that have brought Canada | through the Fund. Meanwhile 
ae angel oe ee pr ‘South Adrica and certain Latin 
marketwise anners. n anansis : : . 
of the shift ~ occupations in the | American «ountries we 8 fact 
third in The Post's national market | side-stepping Fund regulations 
survey series (p. 25). by various deals involving use 

of gold for so-called “ornamental” 
Next Governor-General? | purposes. This has been going 
The term of office of the Gover-|on for some time and is argued 
nor-General, Viscount Alexander,|as something very hard to stop. 
can end this year. Who should be | Thus the point of view at Wash- 
next to occupy Rideau Hall? The lington that ‘argues for eoming 





Question (p. 8)., into the. open and “legalizing” 
, the so-called free market trans- 
J 
Food Trade Ups, Downs | 13)... 


A recent DBS survey shows that ; ee ie 
net profits of food stores, in pro- | The Canadian view is very 
portion to sales, are getting back |strongly opposed to any such ac- 
to prewar levels. Failures in the | tion. 

food industry are on the increase.| It is argued that to give the 
Two significant stories for the in-| blessing of the Fund to free mar- 





dustry and business generally (p.| ket transactions would almost 
12). jimmediately drive the “free” 
Page | Price of gold _down to or near 

pT PREY PRT CREEP EET LCT. i9|the present $35 U. S. price. An- 
| Advertising Business .......++. 2|nual production of say $600 mil- 


lions of gold would quickly mop 
up the present “free” demand, it 


ste e en eneeeeeee 


Books for Businessmen 


eeeeenes 


|} Industrial Growth .....esseees 18 | is argued, 
| Insurance News ...+.sseeeeeees 26| (The current free market price 
Labor Roundup .....-seseeees- 11 


of gold is said here to have drop- 





Saskatchewan, much of central 
(Continued on page 3, col. 4) 





Buying Boom i 


By Canadian Public in I 949 


OTTAWA (Staff)—1949 was a 
boom year for general public 


buying of Canadian bonds and | 





tremely dry, and summer-fallow- 





Spring Suits Cheaper, But 





Crazy Wool Price Pattern Portends Increases For Fall 


By W. L. DACK 
It’s a crazy world in wool. So 
the clothing men are saying. 
Your spring and summer suitings 
have already been knocked down 
5% to 10% in price. But come fall 
look, for a 7% to 10% hike. This, 
in face of a consumer goods price 
structure that’s generally point- 
ed downward; lusty pressure by 
retailers for price reductions. 
Why this odd situation? Basic- 
ally beca the world has sud- 
denly fourid itself running short 
of high-grade wool; demand cur- 
rently is estimated as running 
|25% ahead of production. 


It’s a situation that has sent 
prices skyrocketing at recent 
overseas wool auctions—and it’s 
the wool that’s bought there that 
will go into those higher-priced 
fall suitings. 


That a drop in spring and sum- 
mer prices is in prospect can be 
laid to lower prices paid last 
summer when Russian buyers 
weren't stimulating today’s 
heavy demand; when U. S. buy- 
ing activity was down. 


No one in the trade can see 


how the world wool supply sit- | 


uation can possibly improve for 
several years. Stockpiles are de- 
pleted. The world’s sheep popu- 
lation has to be built up. 


And the fear is that if the 


sizeable shift to the growing syn- 
thetics cloth industry. 

Here are the price antics of 
raw wool which have shaken the 
industry to its roots since ster- 
ling devaluation last September. 
At that time wool tops used in 
all better grade worsteds~ could 
be landed in Canada at $1.45- 
$1.50 a pound. By mid-January 
price was up to $1.85, by Febru- 
ary 1, up to afnear all-time rec- 
ord of $2.05, a total rise of al- 
most 40%. Carried right through 
to a $50 suit that would add $7 
to the markup price, 

Although domestic mills are 

wary of current high wool prices 
and have some flexibility in pur- 
chfses, they have had to buy 
substantial quantities against 
next fall delivery. One large 
cloth manufacturer this week up- 
ped his price on popular worsted 
cloth for fall delivery from 
$4.05 to $4.40 a yard. Increases 
generally range from 7-10%.. 
_ Domestic manufacturers, how- 
ever, are in a more fortunate 
position than overseas mills in 
one respect; they can assure their 
customers reasonable deliveries 
on seasonal merc j The 
best many U. K. cloth manufac- 
turers can promise is 10 to 12 
months which is time enough in 
which anything could happen to 
world prices. 


price trend is to be continually| First halt in the wool spiral 
forced upward there will be a'did, however, come last week. 





Some grades eased by up to 10%. 

Although everyone in the yarn, 
cloth and clothing ends of the 
business breathed a sigh of re- 
lief no one was counting too 
much on this being the “real 
thing.” One large impbrter told 
The Post “there are too many 
European countries still in the 
market for sizeable wool stocks.” 
A notable feature of the strong 
wool market the last few months 
has been the keen bidding at 
wool auctions of buyers for Rus- 
| sian accounts, 

Stockpile Almost Gone 

Normally, in peacetime, world 
wool production and consump- 
tion has a happy knack of bal- 
|ancing off. But in World War II, 
| Europe, which Had been taking 
three quarters of the world’s 
wool output was cut off with 
| the result that there was a three- 
billion pound stockpile by war’s 
end. 

Britain figured it would take 
12 to 13 years to work off this 
surplus. Sheep flocks were fur- 
ther depleted. But the stockpile 
has virtually disappeared; will 
be down to 200 million Ib, by 
this summer. 

What will happen to prices, 
experts are asking, with the sur- 
plus gone and if world demand 
holds at current levels? They are 
running annually anywhere from 
400 to 500 million lb. above pro- 
duction. 


stocks, according to the annual 
report of the Bank of Canada. 


Net new issues of securities in 
the Canadian market (exclusive 
of federal governments) was 
$677 million, This is probably an 
all-time record in Canadian fi- 
nancial history. The comparable 
figure for 1948 was $585 million. 

A feature of the past two years, 
according to Governor Towers, 
was the substantial purchases of 
securities by the general public 
rather than the chartéred banks. 
In 1949, the security portfolios 
of Canadian chartered banks ac- 
tually showed a decline of $77 
million, compared with an aver- 
age increase in the previous four 
years of $150 million. 

Against this increase in securi- 
ties on the Canadian market, 


there continued to be a decline} 


in foreign holdings either 
through retirement or refunding. 
The amount of this decline in 
1949 was $38 million. Deducting 
this from the net increase in 
securities on the Canadian "mar- 
ket leaves an over-all increase 
for the year of $639 million. 


Of the 1949 Canadian issues 
total, $361 million was in prov- 
incials; $95 million in municipals 
and $221 million in corporation 
securities. The corporation issues 
were distributed $53 million in 
stocks and $168 million in bonds: 

For the third year in succession 
there was a decline in the total 
of Government of Canada obliga- 
tions outstanding. Total net re- 
tirements in 1949 (including $287 
in refundable taxes) was $805 
million of which $100 million 
represented banking issues and 
$705 million was direct or guar- 
anteed obligations. 

Elsewhere in the bank’s report 


eteta wee 30, a ped to ab--1t $39 in recent weeks. 
What’s New : oe eeeeeee 15| his. is in part because of the 
You Asked Us ....cccccesscces 21 | withdrawal of Chinese demand 


|and the fact that since the over- 
|}throw of the Nationalist Gov- 
‘ernment, China has or balance 
jbeen a seller, not a buyer, of 


n Bonds, Stocks 


Gold). 
Increased Asia Demand? 
What’s feared in Canada is 





{it is noted that gross private|that with free gold selling at or 
| capital investment in Canada in/near $35 an ounce, there would 
1949 was $2.9 billion against $2.6|be a substantially increased de- 
| billion the previous year. The|mand from people in Asia and 
wide gap between this figure and|elsewhere who tend to hoard 
|the much smaller total of net| gold, 

lnew security issues is accounted; This means that U. S. dollars 
| for by the large amount of net|which are now available to buy 
|retained earnings which was/|Canadian and North American 
| ploughed back into capital ex-|golds would be diverted in -in- 
|pansion by Canadian firms. (A/|creasing amounts into the hoard- 
|separate Bank of Canada tabu-jing of gold. Thus the present 

(Continued on page 2, col. 3) (Continued on page 2, col. 5) 





Pace of Business 


Department store sales rose 5°) week ended Feb. 4, over same 
| week 1949; dropped in Manitoba only, 3%. 
| Carloadings rose to 67,737 cars in week ended Feb. 4, over 64,033 
| week before, but below 72,788 cars the week a year before. 

Farm prices index of DBS dropped to 251.3 for 1949, from 1948 
| all-time annual average of 251.3..First drop since 1939. Only Ontario, 
Saskatchewan, Alberta and B.C. rose slightly. 

Fish stocks in cold storage dropped to 31.7 million Ib. 
| Stocks Jan. 1, 32.3 millions. 

Stocks of meat by packers, wholesale butchers, cold storage 
warehouses sank to 56.8 million lb. Feb. 1, against 70 millions 
| Jan. 1; 80.7 millions Feb. 1, 1948. 
| Sales, financing new motor vehicles advanced in 1949 in all 
|provinces. Total sales: 275,537 units for $569.9 millions—a new 
| record—against 221,300 at $439 millions. 
| Cheddar cheese output more than doubled in January from 
ja year earlier, hitting 1.6 million lb. Creamery butter production 
was slightly increased at 9.8 million lb. 

Creamery butter stocks Feb. 1, were 46 million lb., against 56 
jmillion Jan. 1, and 27 million Feb. 1, last year. 
| Margarine production was 7.9 million lb. in January, up from 
{6.9 million previous month, 1.03 million in January, 1948. 
| Natural rubber consumption rose in December to 7.8 million Ib. 
\from 7.4 millions; synthetic to 3.21 from 3.13 millions; reclaim, to 
| 2.3 from 2.0 millions. 

Central electric stations produced 46,673 millions k.w.h. in 1949, 
compared to 44,568 millions in 1948; 40,100 millions in 1945. Gross 
exports to U. S. fell steadily since war to 1,765 millions. 

Labor income declined in November to $661 millions, from 
$663 millions month before. Aggregate for 11 months 1949: $6.98 
millions, 7.5% above same period 1948. ° 

Merchandise exports declined 4.3% in December from November, 
to $285 million from $297 million. 

Wages hourly workers in leading manufacturing set record high 
— 1, of $42.86 a week, against $42.59 month before, $41.47 year 

ore, 


Feb. 1, 
> 
























































































































































































































































































































































































































































































































































































































A. Bolar—t7 jewel 
AK. yellow gold 
tase, J old-filled 
bracelet. 





8B. Solar Ultra Prima 
—(8 jewel, 14K. yel- 
low gold casé, bracelet 
qold . filled top with 
stainless steel back 














SOLAR WATCHES... 


Beautifully styled, with dependable Swiss 
movements indicative of the quality, value 
and wide selection in EATON’S own brand 
of watches. For a watch that will give you 
fine service, pleasurable modern design 
and accurate time for years to come, you 
can rely on a Solar watch covered by 
EATON’'S 1 year service guarantee ... 
created exclusively for 


Bid To Up Tariff ‘Value’ 
On Jap Gloves Rejected 
















medium and low 
years, Plant is modern one floor, 
out. 


years. If quality and present 


in executive capacity, desires, change 
Can 


EATON'S 
FOR SALE 


Chair manufacturing business located near Montreal making | 
cost chairs and other 
fireproof, eared through- 
Sales $750,000 annually with substantia 
lines maintained, 
production guaranteed. This fine business will be sold for less 
than value of fixed assets, approximately $350,000, with owners | 
leaving substantial investment in business. 


NORMAN 8. BROOKE, Manager 


INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO. 
- * MONTREAL 


EXECUTIVE AVAILABLE 
NOW EMPLOYED-—OUTSTANDING RECORD 


University graduate with 16 year Big Company experience, now employed 


supply excellent references and proof of management ability. Qualified 
for responsible post in Administrative Sales, Advertising, Public 
or Emplovee Relatiens work. Splendid personality. 
fidence and answered promptly and fully. 


BOX 55, THE FINANCIAL POST, TORONTO. 





furniture for over 50 
profits over many 


sale of total 





















Relations 
Replies treated in con- 


nbsijiod ADVERTISEMENTS 


Minimum oad. 


Classified ads. cost 4c. per word and figure fot each insertion 

12 words Add six words when bor number is 

required. When teplies are to be mailed 16 advertiser. add 

10¢. Classified ads payable in advance Contract rates on 
@pplication 


i 


| 

OTTAWA (Staff) — The Tariff 
Board has refused to hear an ap- 
peal by Canadian manufacturers | 
on the grounds that it has no! 
power to. increase _ statutory 
values set by the Government. 
The case is unique in tariff his- 
tory. 

At present, the manufacturers 
are considering an- appeal to the 
Exchequer Court against the)! 
board decision, ® 

The case involves the contro- 
versial question of Japanese wool 
gloves and mitts. Last year the 
Tariff Board heard an appeal 
against the arbitrary values plac- 
ed on these imports by the De- 
partment of National Revenue, 
and lowered the values as set by 


ations. As soon the the ruling 
was announced, a group of Cana- 
dian manufacturers decided to 
appeal to the Tariff Board to in- 
crease them. 

But having looked over its 
authority,*the Board has decided 
that while it has power to reduce 
'or wipe out arbitrary valuations 
it has no authority to increase 

valuations. 

If the Board is correct, it sug- 
gests that the Government never 
expected that anyone would want 
higher values than those set by 
Government customs appraisers. 

Information prepared by the 
Canadian manufacturers suggests 
| that Jap wool mitt and glove im- 
ports last year reached 30%. of 

: Ate ts | Canadian production. There have 
tas ana effective Dec. 31, } been no recent importations but | 
eso! Canadian stores are presently 

For 1950, the Department de-| well stocked with Canadian and 
cided to “or these revised valu- Japanese products. 


Dominion Engineering Bid 


Wins $700,000 Brazil Job 


MONTREAL (Staff)—In com-} 
petition with hydraulic turbine 
builders in the United States and | 
Europe, Dominion Engineering | 
Co., sales subsidiary of Domin- | 
ion Engineering Works, has garn- 
ered $700,000 contract for two 
large hydraulic turbines for the 
huge Paulo Afonso hydro-electric 
project in northeastern Brazil. 


The order was received as a 
subcontract from Westinghouse 
Electric International Co. which 
is supplying the electrical equip- 
ment for the Brazilian project. 
Dominion Engineering has been 
working on it for some months, 
sent one of its own engineers 
to Brazil to study the require- 
| ments first hand and had several 
;otherg in New York working 
with the American company on 
the details. When the tenders 
were submitted, the Canadian 
company’s bid was the lowest 
and its design filled the needs, 

The two turbines are of the 
vertical Francis type rated at 
83,000 hp each under an effec- 
| tive head of 266 ft. The project 


Twelve companies in seven 
countries England. France, 
Germany, Italy, Sweden, 
Switzerland and the U. S. — bid | 
for the business but the Cana-! 
dian firm won out against the 
field. The turbines will be of 
Canadian design and will be 
manufactured at the company’s 


Lachine — 





gato oer er, See ts) is unusual in that the power 

~~ | house will be entirely under- 

B B ground in a chamber hollowed 
uying oom out of the surrounding rock. 

| Separate tunnels will bring the 


water to each turbine. From the 
turbines, the water will be dis- 
charged through a common surge 
chamber and long tailrace tunnel. 

The power site itself is on the 
Sao Francisco Rivef at the rug- 
ged, spectacular Paulo Afonso 
Falls. 


United Steel Net | 
Over Twice Div’d. | 


Profits of United Steel Corp. 
for the year 1949 indicate that 
there will be sufficient, after pay- 
ment of the preferred stock div- 


InBonds.Stocks 


(Continued from page 1) 
lation of 663 larger Canadian 
corporations shows that in 1948, 
$475 million of profits or retained 
earnings Was invested in plant, 
property and equipment.) 

The following tabulation shows 
the trend of net new issues of 
securities on the Canadian mar- 
ket in recent years: 

NET NEW ISSUES OF SECURITIES ON 

THE CANADIAN MARKET, 1945-49 


(Millions of Dollars) 
1945 1946 1947+ 1948 1949 


Provincial .. —14 18 131 237 361 i rOVi rj 
Municipal —33 3 103 80 95 idends, to provide more than twice 
Corporate: Bds. . 34 138 276 213 363, the amount required to pay the 
Stks.. 25 75 123 55 538| present annual rate of 60c. per 
Tetet te asi os tas oh share on the common. stock, 
Gevt. ef Caneds Comptroller R. G. Read states. 
1945 1946 1947+ 1948 1949 Directors declared the regular | 
+ ns 9 } : : . } 
ee cat ee 272 —212 —442 —718! comiannual preferred dividend of | 
ete. —695 —250 —346 100 —100| 75c. a share payable May 1 to 


*Includes refundable taxes. 

tExclusive of Mt. L. H. & P. transfer. 

Note: Minus signs denote net retire- 
ments, Table refers only to issues payable 
in Canadian dollars. In the same period 
the net retirements of securities payable 
only or optionally in foreign currencies | 
‘exclusive of Govt. of Canada obligation), 


holders of record April 14 and a 
quarterly common stock dividend 
of 15c. a share payable March 
31 to holders of record March 17 
at the regular quarterly meeting 
last week. The preferred stock 


was as follows: 1945--$76 million; 1946— | Sart aw ss 
$196 million: 1047--8906 million: 1948--$35 | dividends have been paid unin- 
million; 1949—$38 million. terruptedly for 12 years. 


een ee _ onan ee enn pen ener 





important Appvintments in 


AN N OU N ¢ IN ae Canadian Industry, Finance, 






G. C. BROADBENT 





has been appointed secretary 
and treasurer, Dominion Steel 
& Coal Corp. 


Sim psons Profit 


$4,496,666 in 1949 


Simpsons, Ltd., had a consoli- 
dated net profit of $4,496,666 for 
the year ended Jan. 4, 1950, after 
writing off $350,000 provision 
against future depreciation of in- 
ventory values. This is equiva- 
lent to earnings of $2995 a pre- 
ferred share and to $3.36 a share 
on the combined Class A and 
Class B shares. 


In the previous year, Simpsons 
had a net profit of $4,281,761, 
equivalent to $38.06 a preferred 
share and to $5.24 a share on the 
combined A and B shares. 





Canada Fights” 
Free Gold Bid 


(Continued from page 1) 


‘Orange Cr. Plans | 
For F Future Built 


‘On Bottlers Service 
Franchise bottlers of Orange 


| Crush, Ltd. during the past year 
have received careful attention | 
and service and plans for the, 
future are built around increas- 
ing this service and providing 
| them with all the help and sound 
| information possible, Vice-Presi- 
| dent John A. McDougald told 
shareholders at the annual .meet- 
| ing this week. 


| Referring to the improvement 
| of $925,023 in consolidated net 
| profit over the previous year 
| (From a deficit of $513,982 to a 
| profit of $411,041) Mr. McDougald 
| said these improvements were 
| the result of policies adopted to- 
wards the end of the prev‘ous 
| fiscal year. 

“The removal of taxes on soft 
drinks in Canada in March of} 
last year had a beneficial effect 
|on the sales of all soft drinks. 
| However, the fact that the cooler 
|or smaller size bottles reverted | 
| to prewar prices ccnsiderably | 
lessens the benefit that otherwise 
| might have accrued to your com- | 
| pany. This low selling price, 
| combined with increased costs of 
,operation is still a problem,” he 
said, 


‘Coated Paper 
Prices Raised 

Coated paper prices have been 
upped by 4-7% by Canadian pa- 
per manufacturers. The increase 


varies with grade and quality 
and in a number of cases works 


———=- | gut at around 75c per hundred- | 


weight. A few grades remain un- | 
| changed. 


Such cost factors as higher rail 
|charges and 10% premium on 
| cost of U. raw materials (coat- 
|ing clays, coal, chemicals, etc.) | 
are big factors behind the in- | 


shortage of U. S. dollars in the 


world would be aggravated and 


the demand on Canadian exports | 
narrowed accordingly. 

It is this same line of reasoning 
that the British are expected to 
take. 
world-wide shortage 


Already harassed by a 


of dollars, 


the British would be equally con- | 
cerned if precious U. S, dollars 


crease, manufactyrers inform The | 


Financial Post. The last price. in- | 


crease took place last June. 


Currently three firms — Pro- | 


vincial 
Mills and Canada Glazed Papers 
—account for 
production 


rate 


month. 


Paper, Alliance Paper 
Canada’s entire 
which runs at the 
around 1,200 togs a 
The coated paper is used 


of 


were to be diverted in substan- chiefly in advertising papers, 
tial amounts into the buying and labels, box-tops, and magazine 
hoarding of free gold, covers, . 





Ltd. 


Canadian Admiral Corp., Malton, 


| Media include magazines, 
papers, 


week-end papers, 


ADVERTISING 


Stewart-Lovick & Macpherson !in metropolitan newspapers 
(Toronto) reports increased} across Canada for Stafford In- 
|advertising program in 1950 for | dustries 
tween two copy themes: 
Ont. gets under way this month. late syrup for hot or cold choco- 
news- | late milk: chocolate sauce in pud- | 
trade | dings and as topping for desserts 


papers, window streamers, broad- | or 


sides, point-of-sale displays. 


Alford R. Poyntz Advertising | 
Ltd, 


(Toronto) will soon release 


a schedule of consumer advertis- | 


ing in home magazines and week- 


end roto on Beaver Power Tools, 


Ont. 
plete home workshops, 


| 


made by The Callander Foundry 


Manufacturing Co., Guelph, 


Copy will encourage com- 


* . ~ 


Erwin, Wasey of Canada Ltd. 


B. 


Small space newspaper ads will 


be 


Account Appointments, Plans 
And News of Personnel in the 
Canadian Advertising World 


Ltd., alternating  be- 


home sundaes. Continue use| 
of painted bulletins in Montreal, 


| Toronto, and Winnipeg. 

O’Brien Advertising Ltd. (Van- 
couver) 
campaign, 


directs new 
to break 


consumer 
shortly in 


C., for Rockhill Food Prod- | 
ucts 


Ltd., North Vancouver. 


followed by spot radio. 


_ DIVIDEND NOTICES — 


\ 
\ 0 0 9 000 HH HY ANN 


Business and Government 





Bank of Montreal (Montreal) Se president. 


PUSITIONS WANTED | POSITIONS AVAILABLE Noth A: Timmins, « director Manitoba Gov't. (Winnipeg) — 
bie nm CSc mer a 2 Ee tee Sa Ne On Si er Bank of Nova Scotia (Halifax)—j| James Stuart Anderson, deputy 
Ch d A F. R. Graham (Vancouver), W. F.| provincial treasurer; Hon. W. C. 

artere ccounteént | FACTORY SUPERINTENDENT | Macklaier (Montreal), directors. Miller, Speaker. 
a Oran ven A ee pe A requiring | oa Barrett Co. Ltd. (Montreal)--G. Masonry Contractors’ Association 
induetrial of commarelas fren. "eilinguet. | po ee mae for man ex- D. Schroeder, vice-president in of B. C. (Vancouver) — Stanley 
Box 640. The Financial Post, Dominion | working to take full charge of @ pro- charge of Canadian sales. Nerheim, president (new). 


Squere Building. Montreal 


gressive, well-rated, quality Furniture 

and Woodworking plant in Ontario 
Must be energetic, resourceful man 

who is thoroughly familiar with 








COMMERCIAL ANALYST 


PROFIT-MINDED and capable. Has pro- 


Melchers Distilleries Ltd. (Mont- 
real) — Cleophas Martin, a director. 
New Brunswick Telephone Co. 


Canadian Breweries, Ltd. (To- 
ronto)—J. A. McDougald, a director. 
Canadian Council of the Interna- 


duced results in marketing, engineering, modern methods of factory production | tional Chamber of Commerce — G. Lt. _(Fredericton) — W. Clifford 

and research fields. Broad academic, and has the initiative and ability to |G, Ryan (Montreal), president. Boultier, manager, Newcastle area; 

Sil Pek. See ee ee ees eee Canadian Electrical Association John T. Reid, manager, Woodstock 
nancial Post, Toronto quality merchandise at minimum ‘ea: Gord T. M ; 

——- —————— | costs. Top salary to the right man. | (Montreal) — Donald C. Campbell, @'ea; “ordon 1. Manning, manager 


C. A. AVAILABLE 


Enclose photograph and give age, 
salary 


zi experience, desired and full 

CHARTERED ACCOUNTANT, aged details in, absolute confidence to 

thirty-four, ten years in industry, six in 

practice, wishes to secure executive BOX 44, THE FINANCIAL POST, 
Reply TORONTO. 


eat with industrial company. 


Box 46, The Financial Post, Toronto. 


EX-BANKER retired before pension age. 


well established financially 


High record 


with bank reference, Chairman of the 


a 


MIDDLE AGED man with accountancy 
or bookkeeping background to sell office 


assistant to managing director. , at Saint John. 

Canadian Fruit Wholesalers’ As- 
sotiation—B. G. Flewelling (Saint 
John), president. 

Canadian Home Assurance Co. 
(Montreal) — John G. Porteous, a 
director. 
| Canadian Lumbermen’s Associa- 


president pro-tem. 

Ontario Municipal Board (To- 
ronto)—Lorne R. Cumming ‘Wind- 
sor), chairman. 

Ontario- Retail Hardware Associ- 


(Toronto) reports new adverti 


ing campaigns for Dominion | ‘ 
Magnesium Ltd. and for its 

wholly owned subsidiary, Light | 

Alloys Ltd. Dominion Magnesi- | 

um's 1950 campaign, to break | Limited 


shortly in enlarged list of busi- 


ness and industrial publications,| Notice is hereby given that a divi- 
has been expanded to include dend of twelve and one-half cents 
American and British, as well as | (12'c) per share on all outstanding 


Canadian publications; 
pages in two colors. 
to industrial advertising field 


Light Alloy’s series of full-page 
two-color insertions in Canadian 
mail 


industrial papers. Direct 
used by both companies. 


uses full 
Newcomer 


S- 


DIVIDEND NO. 6 


Common Shares of the Company 
has been declared payable March 
-F Ist, 1950, to shareholders of record 
18 at the close of business on February 
17th, 1950. 
By Order of the Board. 
J. J. McLAUGHLIN, 
Secretary-Treasurer. | 


National House Buliders’ Associ-| 
ation (Toronto) — John A. Griffin, | 


Board. Can analyze or prepage any , 8¥stems and = appliance. commission, tion’ (Ottawa) — Harold E. Gill ation (Toronto) — Walter G. Gors- 

financial stat t. f inacti | teferences required. Box 54, The Finan- : ; , wane 

Sedke pecition whore bie tanking en. | cial Post, Toronto. | (Montreal) president; Roland Bock ee ood “urwaidient. 

pertente and knowledge would be valu-| | (Montreal), vice-president, | as we ») 7 ng aeeney: Ltd. 
aratter and social references eabikecsneds ahah . 7 Montrea — James Stenhouse, a 

from high sources. Young appearance, AGE NG IES WAN i ED Canadian National Raliways 


director. 


high vigor, no gray hairs, member of , (Montreal) —F. P. Hynes, transpor- 

good élubs, unattached, can go anywhere, | MANUFACTU! RERS’ REPRESENTATIVE, tation assistant, central region, To- Robin Hood Flour Mills Ltd. 

‘ oats ont ck into bu nee Montreal area, can give small manufec- | ronto, (Montreal) — Frank D. King, gen- | 
. e to get back into business life | ¢ ishe ; sales manager, New 

again Box 53, The Financial Post. To-| fine” a ..} diirioution. __ Ratebiished Canadian National Telegraphs eral sales manager, Newfoundland 

ronte. commission or other basis, Box 36,| (Montreal) — Fred R. Lodge, man- 4rea, at St. John > 

- ——_--_-—-—- | The Financial Post, Toronto. | ager at Campbellton, N.B. Royal Trust Co. (Montreal) —Rob- 


a 


YOUNG EXECUTIVE 


YEARS OLD., Seeks challenging 


opportunity with reputable organization. 
Prepared to assume great responsibility 


DEPARTMENTAL AGENT _ 


CONTACTING GOVERNMENT depart- 





Canadian Pacific Railway (Mont- 
real)—C. D. Edsforth, assistant to 
general traffic manager; Angus P. | 


ert P. Jellett, board chairman; 
Clarkson, president; J. Pembroke, 
general manager. 


Ross , 


| 
and help formulate policies — ability to a hl cad aabeae meeeuatin of | MacKinnon (Toronto), manager, Al- | a Court of Canada (Ot- 
manage, organize and co-ordinate all | ure. Close familiar. | i ” q | tawa)—Dr in ‘ 
phases of administrative functions, as | *¥ With government organization, Assign- gonquin Hotel, St. Andrew s, N.B. (H a x)* 4 vag C. MacDonald 
well as, sales and production planning. | Ments solicited, Box 80, The Financial Canadian Shoe Retailers’ Associ- Alifaxy, a judge, 
Crastive merchandising ability — with | Post, Toronto. ation — Louis DesLauriers (Mont-| Thermos Bottle Co. Ltd. (To- 
@apacity to develop and inspire. Intel- res i |ronto) — John P. Parker, general 
ligent, resourceful, aggressive with tact- | real), president. g | 


diseussion ; 


personality. Compensation open for 


willing to travel or relocate. 














CAPITAL WANTED — 





Box 86, The Financial Fcst, Toronto. | eg, INTEREST on investments, $5,000 
. NOTICES | The Financial Pest, forontos 
ARISTA. PRODUCTS LIMITED | FOR SALE 


CERTIFIED COPY OF BY-LAW 
NUMBER 46 
WHERPAS it is deemed expedient 


} 


| Diesel, 








One Factory New G.M. Twin Marine | 


Chartered Trust Co. (Toronto)— 
|W. K. Whiteford, W. Dent Smith, 
J. H. Lithgow, directors. 

Chateau Gai Wines Ltd. (Niagara 
| Falls, Ont.) — Jacques Dussault, | 
(Montreal), a director. 
| -Dominion Steel & Coal Corp, 
| (Montreal) — G. C. Broadbent, sec- | 


manager. 


| (Toronto)—Charles H. Poole, joins 
firm. 


United Steel Corp. Ltd. Farand & 


ald W. Campbell, manager. 
Vivian Engine Works Ltd. (Van- 


| retary and treasurer. |} couver) —W. J. Andrew, superin- 


d to single Drive Shaft. | tendent. 
to change the location of the Head | os Binh at 1800 RPM. ¥ Excelsior Life Insurance Co. (To- | tendent. 
- ’ our Station | f , 

Office oO the Company. i | only cee 260.00 | rente) — Alex P. Johnston, treas- F. W. Woolwotth Co. Ltd. (To- 

NOW THEREFORE be it enacted by ronto)—R. D. Campbell (Toronto) 
and as a by-law of Arista Products | _ One 160 B, HP. at ; 1200 R.P.M, 1330 inch | urer. ; é 
Limited that the location of the Head | Displ. connected to Deleo D.C. Gen.| Anthony Foster & Sons Ltd. (To- director, parent company, New 
Ofhice of the Company be and the | 100 K.V.A Only .... $6000.00 | ronto)—S. P. Burden, manager, cen- | York City. 
same is hereby changed from the | One 12 Cylinder GM. v ‘type Diesel, 1 Ont Walter Ross. Toronto| = |= 
City of Toronto, in the County of 750 R.PM. 900 B.H.P. 6809 Piston Displ. tra ntario, alter s i 
York, to the Village of Grafton, in | Only... ~"$16000.00| manager, Philco Radio division. | Obituaries 


the United Counties of Northumber- 
ma and Durham, in the Province of 
tari 


| 450 H.P. at 1900 R.P.M. Only .. 


One Factory New 12 eyl. V type Diesel, 
$19500.00 


Great American Group of Insur- | 


J. F. Whitney Beazley, Montreal, 
| ance Compinies (Toronto) — L. P. | 


shipping executive with McLean) 


Tuckett-Little & Firstbrook Ltd. 


Delorme Division (Montreal)—Don- 


more Hat Ltd. 


reports 


ae ~ x 


Muter, ‘Culiner, Frankfurter & 


summer. 


* o * 


E. W. Reynolds Ltd. (Toronto) 
twice-a-week insertions 


SEVEN PASSENGER 
PACKARD LIMOUSINE 
FOR SALE 


This car is a 1947 model and has 
been privately driven by a business 
executive. The car has 50,000 miles 
on it, New tires, Fully equipped in 
every respect with many extras, 


such as radio, back seat heater, ete. 
This automobile is in excellent con- 
dition and cost cloug te six thousand 
dollars. 


it is priced for immediate sale. 
Write ot phone... 


‘ H, HOLLAND 


36 Caledonia Road, Torente 
Phone — MELROSE 1161 





Canadian Pacific Railway 
Company 
Dividend Notice 
At a meeting of the Board of Di- 


Gould Ltd. (Toronto) direct Bilt- | 
most extensive | 
newspaper campaign to date, us- | 
ing practically every daily from 
Newfoundland to B. C. during 
spring and 
will be merchandised to trade. 


Campaign | 


MACASSA MINES, LIMITED. 


(No Personal Liability) 
DIVIDEND NO. 51 


choco- | 


Notice is hereby given that an interim | 
dividend of Three (3c) Cents per share 


has 


stock of this company, 


in 
to 


been declared on the issued capital 
and will be paid 
Canadian funds on March 15th, 1950, 
shareholders of record February @lst. 


| 1950 
By Order of a et 


rectors of Canadian Pacific Railway | 


. VANSTONE, 


Toronto, February, 14th, 1950, 





SALES 
MANAGER 


An_ international client 
the packaged goods 
wants a National Sales 
Manager accustomed to 
supervising the volume dis- 
tribution of tangibles. 

The successful applicant must 
know the Canadian con- 
sumer market thoroughly, 
must be a capable organ- 
izer, administrator and ne- 
gotiator on high level con- 
tacts. 


He must have supervised or 





in 
line 


WITNESS the Corporate Seal of the Two only Guiberson Air-Cooled Diese 


1| Carmichael to head Inland Trans- | Kennedy 


(Maritimes) Ltd., Saint | 
Company this 21st day of December, | Some F Out-board’ bearing. Exten- | | portation Dept. | John. 
D S. ARCHER, | Only ... s4so0.00| Guarantee Trust Co. Canada J. B. A. Bilodeau, 63, Montreal, | 
(Seal) President. See it you car duplicate these Prices. | (Toronto) — P. Michael Dewan’ director of purchases, textile divi- 
CARL 9 eh i. Cas information Write | Saeed > oe — root 2 rn ng ie bool 
i * | Larder ; olstein-Friesian Association o jamin A. le, 71, Toronto, 
elintte ol doe toe Ge, er Equipment Company | Canada—W. A. Hodge (St. Laurent, | first manager of Royal York Hotel, | 


de hereby certify that the foregoing Limited 


} | associated with CPR chain 37 years. 
© ie, BRE OF a, Bylaw qpanging | 99 Govt. Ra. W., Kirkland Lake, Ont, House of Seagram (Waterloo, Stanley Boyd Picken, 60, New. 
son @uly passed by the Di | ee Ont.) — Harry Silverberg, public | Westminster, B.C., production man- 
the Company on the 2st day Rifles at Wholesale Prices rotene sae eens esentative at Toronto. | ager, O'Brien Advertising Ltd. 
confirmed by the ‘snareholders of | mae QusTiem, EXYIELD Converted Sport y Co. (Winnipeg) —| John A. Tory, 80, Toronto, direc- 
at the annual mee High-power repeat- erin Odin Faulkner, a director. tor, Sun Life Insurance Co., former 
on the 2ist day 6 Pind 10 - models; barrel up| Life Insurance Asso-| president, Life Underwriters Asso- 


Sani | 

1 

WHEREOF 1 have 

hereunto set my Nand ae the Cor- 

Geal of the Company this 25th 

ef Jemuery, 1950. 

Cc. J. WILLIAMS, 
Secretary-Treasurer. 


condition ; geen 
unconverted li 


Write 
2098 St. 
Que 


Sportsmen's Wholesale Supply, 


(Seal) 








i tary 
re in excellent condition, fine for | president; 
remodelling $27.50 each. Will ship C.0.D.| Laughlin, vice-presidents. 


Catherine St. W., Montreal 25, | 


Que.). president. 


J. H. Doyle, J. J. Mc-} dustrial Commission. 
Robert Lynch Stailing, 61, 
ciation 


(Winnipeg) — Dr. E. C. surance Group. 
? 


To- 
| Manitoba Food Technology Asso-| ronto, Canadian manager, Sun In- 


| Company 
| cents r share) on the 
| Capital S 
| of earnings for the 
Secigred pa penis in 
on March 
/of record “ 3 p.m.-on February 
| 1960. 


‘there has been a slight increase 


net earnings from rail operations 
for ne rear 1949 these earnings are 


East, attyeeke ae 


Managers’ 
ciation of Toronto — J. M. Tory,/| ciation of Canada and Toronto In-| pany’s income from: other sources. 


| By Order of the Board. 


REDERICK BRAMLEY, 
. Secre 


Montreal, February 13, 1950. 


held today a final divi- 
| dend of ie per cent (seventy -five 

Ordinary 
Stock in respect of, and out) 
ear 1949 was 
anadian funds 
1950, to Shareholders 


The Directors point out that while 


assisted in the supervision of 
a national or regional sales 
force with gross sales in ex- 
cess of $1,000,000.00 
yearly. Initial salary will be 
commensurate with past 
earnings. 

Send detailed resume in 
complete confidence by mail 
only. 


EXECUTIVE PLACEMENT 
ASSOCIATES 


1460 UNION AVENUE, MONTREAL 


24, 


in 


tary. | 
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Ties For Every Man. .. 


At Simpson’s 


. Your tie completes your ensemble. , 
For the right tie for every occasion. . 
tie wardrobe. . . visit the Store For Men! You'll find a 


full selection . . 


for wear with 


they're all here! 


AT 


. it must be corréct! 
. for a complete 


, ties for business, ties for dress, ties 


morning 


suit 


or evening formal... 


Priced right! Styled right! 


The Store For Men 
Street Floor 
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Bruck Mills Limited 


Mieassssseeseceees esse eeseeseessenesessaseseees 





The stock is currently selling 
to yield 6.6% 


A circular describing this important fabric manufacture is available 
on request, 


DOHERTY ROADHOUSE & CO. 


Members The Toronto Stock Exchange 


145 YONGE STREET 
TORONTO 1 


Direct Wires to Montreal 


New Liskeard Timmins Kirkland Lake 


OPPORTUNITY FOR 


SALES MANAGER 


An excellent opportunity is open for a keen young 
executive with sales management background. 


Previous experience as sales manager or assistant 
sales manager with a successful company selling consumer 
goods is necessary, also knowledge of modern merchandis- 
ing methods, markets and sales analysis. 


The man wanted is a young sales executive between 


Haileybury 


35 and 40, who is on the way up. He should have a good 
education, good appearance and bé thoroughly depend- 
able. To such a party the position offers unusual oppor- 
tunities along with attractive salary and congenial asso- 
ciation with a well-known company that is a leader in its 


field. 


If you have sales management @xperience and the 
other qualifications mentioned, and are interested in this 
position, please write giving full. details. ‘Your letter will 
be held in strict confidence and no enquiries made with- 


out your permission. 


Addresss The Manager, Young & 


Rubicam; Ltd., Advertising, 80 King Street West, Toronto. 
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Secretary. | 





PRESTIGE ADVERTISING TENDS TO RAISE 
THE CAPITAL VALUE OF A BUSINESS. 
MAYFAIR ADVERTISING OFFERS PRESTIGE 
AT EXCEPTIONALLY MODEST COST. 


No product, no producer, should forget about prestige. 


“Class” advertising always impresses the “mass” market. 


ASK YOUR ADVERTISING AGENT OR PHONE 


MAYFAIR MAGAZINE 


DOMINION SQUARE BLDOG., MONTREAL, 
481 UNIVERSITY AVENUE, TORONTO. 


A Maclean-Munter Publication. 


For Sale by Tender 


46,500 square feet of 
Industrial Space at 
OWEN SOUND 


Reinforced concrete and brick buildings 
with railway sidings and high pressure 
steam. Full particulars on application to the 
undersigned. Offers to Purchase must be 
received by February 23rd, and must be 
accompanied by a certified cheque for 10% 
of the offered price, made payable to the 
undersigned. 


The Owners reserve the unqualified right to 


reject any or all offers received. 


W. H. BOSLEY & CO. 


28 Adelaide St. W. 
WaAverley 1031 


Toronto 
































































































































































































































































































































































































































































































































































































































































Gov't Plans New Approach 
To Problem of Jobless 


(Continued from page 1) 
be adoption of the plan to create | 
a new higher-class of benefits | 


| from its earlier position that un- 


‘employment in Canad- can be 
looked after by means of a “shelf” 


ang contributions, This could be | of tailor-made public works. 


dane without any dilution of pre- | 
sent funds. It would merely be | 
recognjtion of tthe increase in 
wages and eacnings which has | 
taken place since the fund was | 
created. It is believed that the | 
recommendation that this be done 
has again been made to the Gov- | 
ernment in recent weeks. 
ne point on which the .Gov- | 
ernment is unlikely to give any | 
ground during the present ses- | 
sion is responsibility for local or | 
provincial unemployment relief. 
The wheel is now beginning to 
turn full cycle from 1945, when | 
Ottawa in its initial offer to the | 
provinces said it would assume | 
important responsibility in this 
field. The provinces rejected this 
offer — an offer which was per- 


haps the most costly anu mag- | mediate legislative program calls | 


nanimous portion of the entire | 
federal scheme of that day. To- | 
day there is no disposition for | 
Ottawa to crawl out on the same | 
limb — especially at a time when 
its financial obligations in other | 
directions are pressing very | 
tightly. 

Also, if Ottawa were to yield | 
at all in this direction now, it | 
would destroy an 
weapon of bargaining which will 
undoubtedly be used at the 
forthcoming tax conference next | 
fall. 

Public Works Programs 

In the realm of public works, | 
there is no doubt that the 1950-51 
estimates will contain generous | 
local appropriations — including | 
of course the controversial Trans- | 
Canada Highway grants to which 
Ottawa is now committed. 

But the Government will prob- 
ably crawl as far away as possible | 


The argument used will be that | 
idea was | 
| pledned for a different type of | 


the original “shelf” 
problem. It\was aimed to deal 
| with mass unemployment of war 
workers, veterans, etc., imme- 
diately following the end of hos- 
tilities. 

Today, as the figures plainly 
| Show, Canada has a very differ- 
| ent problem. 


Unemployment is highly selec- | 
| tive and regional. It stems largely | 


|from decline in exports such as 
lumbering, pitprops, etc.; plus 
inroads of U. K. ‘nports as in 
the case of Quebec textile plants. 
Anyway, there isn’t any real 
“shelf” 
Farm Price Program 
Respecting farm prices, the im- 


for putting the present temporary 
| prices support legislation on a 


permanent footing. The operative | 


parts of the present act, of only 
two-year duration, expire in 
March of this year. 


Apart from this change it is | 
jnot expected that there will be 


any- new or radical approach to 
farm support prices. To date | 


important | these have been dealt with on an| 


ad hoc basis. This will continue. 
In the larger field of foreign 
| trade, the Government has as yet | 
no new approach. 
There is a firm resolve not to 
yield to recurrent pressures to 


| accept sterling for Canadian pri- 


mary products. 

There is also consideration 
being given to linking up with 
United States or the United Na- 
tions in’ any new program for | 
assistance to the Far East or'| 
undeveloped countries. 





ONE BILLION DOLLARS 
in savines <x... MY DANK 


How’s your Savings Plan for 
1950... Save what you can afford 


to save regularly, 


A MILLION CANADIANS 





Bank oF MonTREAL 
Canadas First Sank 


_ WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE i817 











FORMER METHOD 





5 pickling tanks 
2 tumbling borrels 
1 cirblast table 












ime sears 


ae 


$1.555 per ton 





an hours daily 
” ‘s men 8 hours each) 


$1,555.00 monthly 





ed a3 


48" x 42" Wheelabrator 
Tumblast (17% ¢v- ft. 
copacity) 


Kammer __poweece 


16 mon hours dgily 


RATOR METHOD 













(2 men 8 hours each) 











$18,660.00 yeorly 





WHEELABRATOR’ 


Airless Blast Cleaning 


Whenever a Wheelabrator is installed, the direct savings in labor, 
time and power are noticeable immediately. The bonus benefits are 


equally important. 


At the Unit Drop Forge Division of the Fuller Manufacturing Company, 
the installation of a Wheelabrator reduced the number of rejects _ 
and improved the appearance of their product. The costly waste of 
damaged, distorted and burned forgings was practically eliminated. 
The acid disposal method which had drawn objections from the Sewage 


Commission is no longer needed. 


$1,000.00 annually is now saved 


that was spent for outside cleaning. Working conditions have been 


greatly improved and the need for an expensive ventilating system, 


required for the pickling tanks, has been eliminated. 
Utilizing centrifugal force to hurl the abrasive, the Airless Wheelabrator 


uses less power . 


. + costs less to operate. 


Investigate the advantages of Wheelabrator today. Send for the new 


catalog described below. 


Canadian 
Sales Engineer 


Send for cata- 
log No. 74-A, 
Gives. complete 
information on 
oll phases of 
biast cleaning. 





ROBERT A. CAMPBELL 
106 Adelaide St. W., Toronto, Ont. 





in the Ottawa formula. | 

















































| W. K. WHITEFORD 





has been elected a director of 
Chartered Trust Co. He is 
president, British American Oil 
Co. 





Will Congress 
Help Canada? 





(Continued from page 1) 
nothing but plain business sense. 
And we in Canada cannot see! 
why a business arrangement | 
which produced such good re- 


| 
| 
| 
} 
| 


results in 
against war.” 
This is by far the most forth- 
right statement yet made pub- 
jlicly on this subject. It is in- 


providing security 


{this country cannot co-ordinate 


tificial barriers like the 
America Act” in U. S. 
of U. S. dollars in Canada exist. 


j}at Washington in removing “Buy 
America” legislation, it is re- 
cognized that it may be necessary 
for U. S. authorities to adopt a 





the maximum military pvtential 
of the two countries 
utilized. 

Thus the St. Laurent sugges- | 
tion that some businesslike or 
reciprocal arrangement be made 
which would permit arms trans- 
fers north and south to an equal 
dollar value, 

What is hoped here 
with the matter now being push- 


legislative approach along these 


present session of Congress. 
Meanwhile the recent amend- 


the arms aid legislation has been 
of little consequence in getting 
at this basic question of recip- 
rocal weapons exchange. 

As already reported, United 
States authorities have now 
agreed to amend their regulations 
so as to accept an irrevocable 
letter of credit in lieu of cash 


involved. 
They have also omitted an | 
earlier clause which would have | 


undertake assistance to each} 
other as a requisite of receiving | 
arms aid. 

There has also been a softening 
of regulations respecting freedom 
to transfer weapons received 
which had any U. S. content, 
no matter how small. 

But these changes do not get 
at the root of the Canadian 
problem. 


Higher Dividend 
For Silknit Ltd. 


Silknit Ltd. has raised the quar- 
terly dividend rate on its common 
stock from lic to 25c. The increased 
payment along with a 40c bonus 
will be payable March 15 to share- 
holders of record March 1. 

Common dividends 


last year on June 15. 


puted at 3.316%. Purpose 


floating debts. 


net cost of money being 2.788%. 


Indus. Growth . 18 
Insurance... . 26 
Investments . . 4, 5 
Labor Roundup 11 
Market C’ment . 29 


INDUSTRIALS 


Algoma Central 21 
Bruck Mills . . . 27 
Burlington Steel 29 
Bank of Canada 
Brew, & Dist. 
Brantf’d Cor. Co. 
Canadye Corp. . 
Crown Life... 
C. & D. Sugar . 
Claude Neon »., 
Candn. Canners 23 
Candn. Home . 14 
Canada Packers 31 
Chrysler Motors 10 
Cardy Corp. . 4 
Cc 


What’s New . . 1 


Gen. Steel. . . 
Harding Carpets 
Hahn Bros Co. 
Inter. Pipe Line 1 


Mex, Light & P 
Mex. Electric . 


BSS8succo 


Standard Paving } 
Sovereign Life . 1 
Sun Life. ...1 

Sheraton Ltd. . 
eT 5 
Dominion Life . 27 
Excelsior Life . 14 
Empire Life. . 14 
MINES AND OILS 


Abercan Oil . . 30 
Amax Athabas. 13 


sults for both countries in war | 
{should not produce equally good | 


dicative of Canada’s concern that | 


arms productidn so long as ar-| 
“Buy | 
and lack | 


Because of polit: ical difficulties | 


somewhat different approach if| 


is to be} 


is that | 
ed at highest levels some new| 


lines may be forthcoming in the} 


ment of U. S. regulations under | 


where purchase of weapons un-| 
der the arms aid program is} 


required all NAP countries to| 


have been 
paid at the rate of 60c annually 
since initial 15¢c payment on June 
15, 1948. An extra common divi- 
dend of 40c a share was also paid 


TOWN OF ASBESTOS has sold | 
$396,000 3% serial 20-year bonds at 
97.67 to a syndicate composed of 
Societe de Placements Inc. and Mc- 
Neil, Mantha Inc. Net cost is com- 
is for 
waterworks and consolidation of | 
Previous financing 
by Asbestos had been made during 
October, 1947, with sale of $167,000 
212-3% serial 15-year bonds at 99.829, 


Look For lt Here 


Feb. 18, 1950 period was in the making. 
REGULAR FEATURES Such fears tend to dissipate 
Adelphi. ....19° Mining . .. 30, 31| with the approach i 
Banking. .... 14 Others Say... 6) it b oe s of spring en 
Construction. . 9 Oil Production x 10 ‘ can be en for granted that 
Editorials. ... 6 ‘ost Scripts... a 
Gewite 4° s.0s.<-s 25 Prov. Roundup . 22 armMers, as usual, are now pre 


The Question. . 8) 
Tax Notes.... 2 
Quotations ... ° . 
5|chinery helps by speeding seed- 
You Asked Us . 21 


Ford Motor . 10 
French Dyest’fs 18 
For’n Pwr. Sec. 19 


5\all reserves of old crop wheat 


Mar, Tel. & Tel. 25 


Northern Life . 27 
Royal Trust . . . 27 


Shaw. W & P 5, 29 
Twin C’y. R. T. 25 
Traders Finance 18 
Windsor Hotel , 21 


Jaculet Mines. 25 
Louvicourt G. . 30 
Lyndhurst Mng. 30 
Lake Wasa... 14 


Akaitcho Y’nfe 14 Lake Surprise 
Bi-Ore es. .30 ##$Matachewan . 
Berens River ..31 Negus Mines . . 13 
Barnet Mines 31 Norseman Mines 15 


New Dickenson 31 


Silver Miller . . 30 
Tower Petrol. . 13 
Vulcan Oils. . . 13 


Buyers’ Market 
Here for Cars? 


(Continued from page 1) 
And they could sell every car 
they could get their hands on. 
Today’s trend clearly indicates 
a return to traditional marketing 
practices. 

Delivery: Supply has just about 
caught up with demand. In some 
cases it has, even on popular 
models. The balance is closer on 
some than others, but by summer, 
| you should be able to get imme- 
| diate delivery on just about any- 
thing. On at least one popular 
| model, you can get delivery in 
Toronto in five minutes. If you 
| want a special color or model, it 
itakes a few days. The most 
sought after job is being promis- 
ed in two months almost any- 
| where in Canada. In some areas, 
| it is two weeks. 

Production: Output will likely 
|fall slightly short of last year 
‘record 275,000 units (trucks and 
passenger cars) although Chrys- 
ler has set its gights 10% or 15% 
higher and G.*°M. volume is up 
considerably. The U, S. Chrysler 
strike might put a crimp in pro- 
duction plans of the Canadian 
firm. In addition, output of Nash, 
now getting into production in 
Toronto, and Hudson, scheduled 
|for spring at Tilbury, Ont., will 
‘swell the over-all volume and 
|thus hasten the supply-demand 
| balance. 

In addition, Studebaker’s Ham- 
|ilton plant will continue rolling 
|Champions into the market. To 
everything must be added British 
|ears. Last»year, they took a 
|healthy 12% cut of the total 
| Canadian market — about 25,000 
of the 200,000 passenger cars 
| bought by Canadians. Most of this 
is something the Canadian indus- 
try didn’t have to contend with 
prewar. 

In the United States, the scales 
may already be down on the sup- 
| ply side. In Atlantic City last 
| week, where hundreds of car 
dealers gathered for the annual 
|meeting of the National Auto- 





|mobile Dealers’ Association, the 
one thing all were agreed on was 
that there was “overproduction.” 
A while ago, they were fighting 
for cars. Last week they were. 
| wondering out loud whether the 
three million cars manufacturers 
|plan on producing in the first 
half of 1950 can be sold without 
| creating cutthroat competition. 
Demand: By now, most of the 
| postwar backlog has been cleared 
away. The question is: will Cana- 
dians continue to buy twice as 
many passenger cars per capita 
as they bought in 1941, the last 
year of prewar car production 
rate? 

The ratio of persons per ‘car 
has decreased from 10 in 1946 to 
8.6 last year. W. A. Wecker, presi- 
dent of General Motors, says it 
will keep on decreasing. If it | 
does, the domestic market will 
continue to absorb well over the 
|average (1935-39) annual output 
|of roughly 175,000 units. And if 
export demand can somehow be 
restored by the time domestic de- 
| mand shrinks, there need be lit- 
tle dislocation, says G.M.’s 
Wecker. 

Used Cars: Demand holding up 
well but prices on the longest 
| slide sincé the war. 

A spokesman for Drayton 
Motors, of Toronto, one of the 
country’s biggest dealers, said 
prices were.down anywhere from 
25% -40%. He attributed the drop 
| to increased supply. Demand, he 
| said, was still good. He expects 
prices to firm by spring and is 
looking forward to his biggest 
year. His average annual volume 
is about 2,000 units for about $3 
millions. He hopes to top the unit 
volume considerably this year. 
Premium prices have just about 
disappeared on ‘“‘new-used” jobs. 
The most popular Chrysler and 
G.M. models only bring par. 
Brand new 1950 Fords are at a 
$200 discount, Monarchs and 
Mercurys, $300 under list. He 
said he’s sold 100 new Fords since 
Jan. 26. 

The same thing is true of U. K. 
|cars, only more so, he said. 

What does it all add up to? 
| “The honeymoon is almost over.” 


Grain Outlook 


On the Prairies 


(Continued from page 1) 
Alberta were so dry that many 
crops failed or nearly failed. 

Recalling the long drought 
period of the ’30’s many farmers 
began to fear that another such 














paring to put a maximum possible 
acreage into crop. Modern ma- 


ing operations. 
Marketing Outlook 

From the marketing standpoint, 
3] should be out of the way by har- 
5 | vesting time; the carryover is 
4| likely to be very small. 
4| Most farmers anticipate a 
somewhat lower return next year 
8|than this year’s $1.75 a bushel, 
3|so will regard carrying over of 
4|stocks as dangerous, except as 
these may be required as a safe- 
guard against possible failures. 

An immediate problem in mar- 
keting has resulted from snow 
blockades of railway lines to the 





Pore. Reef . . . 31| current saving to Britain, for ex- 
putvknte 31 Sotatogs Ex. ~ °s|ample, of 10c a bushel or so, by 


couver, 








Pacific Coast. The ocean freight 
: $\ rate situation encourages ship- 
.13| ment from Vancouver instead of 
by the eastern route, There is a 


taking delivery of wheat in Van- 
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ROBERTSON-IRWIN LIMITED 


1250 Bay St. 
TORONTO 
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1477 Sherbrooke St. W. 
MONTREAL 


¥, Tor 


Toronto, Consulting Architects, 
Mathers & Haldenb 






9-8 








BACKED BY BELL 
Whan installed and 


maintained by Bell personnel, 


your TELETYPE service is 
backed by all the research 


experience of Canada’s 


communications experts. ~ 


Messages are carried over 


telephone lines. That means 


extra dependability, because 


95% are in cables, safer 
from interruptions. 


It KEEPS all within quick, easy reach; 


SURE LINK 
D UNITS 


saves time and money; ensures accuracy. 










If your organization has one or more 


departments away from head office, you'll want 


to check the advantages of BELL TELETYPE. 


Information is as near as your telephone. 

Call your Telephone Business Office and 
ask for a Bell Teletype expert to visit you. 

He wilt be glad to arrange for a demonstration. 








THE BELL TELEPHONE a \ ) COMPANY OF CANADA 


Agents for the North diahin Telegraph Company 
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"a REDgeE MER tauiriga so Bonds of Woodhouse Realties| 
, re es a | ? F * ‘ . = 
Forced Dividend Payments eek acs ~ swe. Offered; For New Building ||| A.Sound ana 


| 
| 
| nolders of Zeller’s Ltd. will meet : 5 : 
24 to vote on a bylaw sub-| Public offering of a new issue 


@ * * Feb. 

R Practical tions |: oa a 

dividing the company’s no-par-| of $800,000 4%% first (closed) 

alses ractic a ues ons | talue ne stock on a five-new-| mortgage sinking fund bonds of |Compagni@ Legaré Ltée. and) 
i : Fee ; i : or-one-o asis. Woodhouse Realties Ltd. is being | 25,017 out of the total issue of | ’ : 

There is much discussion in fi- = most if not all of its savings? | At present company has 150,000! made by Gairdner & Co.’ The |33,008 common shares and 2,715) The “Thomson Group” of daily newspapers. « 

| nancial circles on the Govern- ese questions indicate why | authorized, 125,000 outstanding com- | issue, dated Feb, 1, 1950, and due lout of the total issue of 494 12° covers such important centers as Galt, Guelph, 


ment’s policy of forcing the pay- directors should know the Gov- | mon shares. Effect of the split will Feb 1. 1970. is bei fered at ina. | : % 
|ment of a dividend where the ernment’s policy on this section of | be to increase outstanding common | eb. 1, , is being offered at |preferred shares of C. W. Lind | Sarnia, Woodstock, Chatham, Welland, Port 


stock and 21,138 of the total of | 
29,622 preferred shares of La} 


Profitable Business 











{minister feels that a company’s the income tax act, They need | to 750,000 shares and issued common Sook. Prlnctoe! eee pala sty & Co. Colborne, Timmins, and Kirkland Lake in* 
|undistributed income exceeds the information to do their every- | t® 625,000. Company has no funded | sinking sooth anit has teenie: The Realty Co. has been form- | Ontario, as well as Moose Jaw, Saskatchewan, 


| what is reasonably required for day job of making decisions for ,9¢%t-, There are 40,000 authorized | 


‘and issued 6% cumulative redeem- | ally guaranteed by Woodhouse | *¢ tO mest the urgent: need of and Quebec City. 























































































|the purposes of the business. | their company in the light of all | : ptm t- & Co jcentralized warehouse and office | 
| (This is being done under Sec- pe facts. | Pee ee nee ees ry Wo. Siretan Reiiiian Ghd. aide facilities of the Woodhouse group The Thomson Company Limited owns, operates 
| tion 9 (6) of the Canadian Income| Another point: once the letter | cumulative redeemable preferred! incorporated in January inder (eee Guring the: lite of the, and makes available to this group of outstanding 
Tax Act, which is not a new sec- jhas been sent the dividend is | shares, $25 par. } Pp : | bonds, will lease the facilities d il ‘ h . 
tion, being analogous to Section | deemed to have been paid to| Com, hares have b li Pi sree laws and has acquired/from the realty company for | aily newspapers the advantages of centralized 
’ j ommon shares have been selling | i ° : = : a 
P 13 of the former Income War Tax | shareholders on the date on which | recently at around $65 as against oo eee a4. _ oa sae amounts which in total will pro- | business control and national advertising con- 
a | Act.) it was sent unless, in effect, the | $52 two weeks ago and a low of $39| ‘'"¢ > went he Pagans | vide the funds required to meet tacts, while maintaining the local characteristics 
. Discussions seem to centre | management can make a good | in 1949. Six-months earnings for Mm So » *0F/all operating expenses and of the publications. We offer as principals— 
et . - MeDOUGALD mainly on what companies may ;enough case within 90 days to| period ended July 31, 1949, amount- | $231,500, | charges on the bonds, 
whe has been elected a director of | , fed to $3.97 r share compared| Proceeds of the bond issue are | : ° e 
Cendion brunt tinted. “hr” he |e affected, but ere are three |persuade the Government {0 /viun‘qgn per share for ihe full toward the. construction of 2 |,,7Me_oocupstion ofthe new The Thomson Company Limited 
Dougeld is Vice-President of Taylor, | 2 " n- » fiscal year ended Jan. 31, 1949. | : * ullding by e 00 ouse group ‘ = 
MeDougald & Co., Limited, Chairman of sidered to understand the full But what is the position of the | Total dividend payments on the a ay warehouse and. office |cs permit cancellation of pres- First Mortgage Sinking Fund 4% Bonds 
the Executive Committee of Crown Trus! | impact of the move on company | shareholders? Those not in close | common for the fiscal year ended | fire aes Satan laa occu- |ent leases of existing warehouses Denominations: $500 and $1,000 
Co., Chairman of the Executive Conait- | policy: | touch with the management may | Jan. 31, 1950 were $2.50 per share sarin about 130,000 sq, ft. at dn | Which, coupled with economies Pri 100 and int ield 4% 
tee of Dominion Stores, Limited, a di- (1) The very real need of a} , : “. | including a 50 cents extra. | py! , - Tt. : : rice: and interest to yie 
rector of Massey-Horris Ceo. Limited, statement by the Government of ee ae | iastaienanidinnensiatincontetiinanenaanaates | SNRNONEN SOU Se $800,000, Wood- pod ec henge Thandie gest . 





Purity Flour Mills, Limited, St. Lawrence 


Ccepeiitins deat “Gad savieet other its policy i its application of 


letter. Purchases and sales of the | _| warehousing, delivery and office | P ‘ s . 
stock may be made after the let- | extreme lows witnessed in 1947,” eves seguir any find ver | Services, are expected to result Earnings available for bond interest in. the 


this section. ter is sent but before i ipt is | \in direct savings to the grou first si hs of 19 f sai 
companies. K " d : S§ it before its receipt is | the firm adds roceeds of the bond sale neces- |! r g e group rst six months of 1949 after provision for 
(2) The necessity of a ruling | disclosed or a dividend decl , P : jestimated to be in the neighbor- jation: ; : 
a a eclared in U yer sar : ; epreci - 
from the Government as to the | which may result in a on | Strength in U. S. governments sary to complete construction | depreciation, amounted to over 9 times in 


- S . |hood of $150,000 annually, Presi- . ay : 
date of the application of income | to some people. is expected to spread over to the| The Woodhouse business in acer Sie Levitt sta, in the terest requirements on this issue for the period. 
tax liability to this “deemed! Further. under a strict. inter- | P7ime corporate obligations and Canada was founded in_ 1911) 
CITY OF CHATHAM | dividend.” hiker eins . strengthen them and also to| when a branch of the British | . . 

ividend. pretation of section 9 (6), the - |terest on the bonds to be issued Circular gladly furnished upon request. 
genet Tendoxe addressed to L. D. (3) The need of some ruling | shareholder whose name is regis- | strengthen the best-grade prefer- | & Colonial Furniture Co. of Lon-|j, ¢9¢ 000 and total annual in- ? 7 
, , a } s j | ‘ ’ ae . A 
be received until §:00 PM. Monday, by the stock exchanges requir- | tered in the books as of the date jred stocks in: WAieR @ revival of/don, Englend, was pete’ in terest end sinking fund payments 


February 27th, 1930, for the purpose ing notification to shareholders | of the letter becomes liable for | interest has already been noted,| Montreal under the name at | saoustie to $62,475. The sinking 


of City of Chatham Debentures as| and the exchanges of advice | income tax on the “deemed div- | the firm notes. | Woodhouse & Co. Woodhouse & fund is designed to redeem 100% Wood, Gund y & Company 





prospectus, Maximum manual in- 


; _| from the Government of a | idend.” But he may not get the|. In Canada also the accumula-/Co. is now an affiliate of the 'o¢ the bonds by maturity. ot 
cures beteelic totam ee er | “deemed dividend.” _ dividend if he sells the otk be- tion of the long-term Canadian |Great Universal ee oe eI Capitalization of Woodhouse egre: ; 
" cent per annum payable annually| Under the present procedure, |fore it is paid, depending of | Government bonds by various | London, Eng., one of the eg aod ee oa n aa 4 Toronto Montreal Winnipeg Vancouver 
in Canadian Funds at the Canadian no company management knows | course on the record date set by |80Vernment and other funds is| retail furniture and clothing store | Healties Jato. on comprenon © Ottawa Hamilton London, Ont. Kitchener 
Bank of Commerce, Chatham, On- | | + ets te _ | coe | ead ‘chains in the British common- | the financing will consist of lew Westmi Retori 
taric. This issue to provide for | Where it stands. This is a handi-|the company for the dividend Said to be one factor for the $800,000 414% bonds due Feb Regina Edmonton New Westminster Victoria 
Publie Schools has been approved| cap when long-term policies are | payment, |strength in government bonds| Wealth. It now operates over 80. ; nae ° New York Halifax Quebec London, Eng. 


by order No. P.F.C,—805—(a-b) and i i 
PY.C—006 to) of the Ontario Mu-|°ns Considered. Further, Toronto Stock Ex- 
nicipal Board. | The first intimation the man- | change rules require a company ict eeticee 


The highest or any tender not | nt may have that the com- on <its ' Choi stocks Vi 
alesnacit aeneein agement may have tha c to give-its shareholders and the | Choice of Stocks Vital 


here. stores and branches in the Prov-|1, 1970, and 8,000 authorized, 
| ne of Quebec, Ontario and New | 2,315 issued, no par value com- 


| Brunswick. mon sharés. 


, tee r Woodhouse & Co. acquired the | Ity Co, will have the) 
Callable as to last year only. ieee awed a sol ak eee ope rier a the | To Investment Success lAdams Furniture oa Toronto, aaa spunea pes the Wood. 
W. GEORGE KERR, , See ; ~ | declaration of a dividend and re-} One fact which stands out in| in 1937 and obtained the con-| house up, Its directors are | 
Mayor. oo a eee oe quire that the record date be at a review of the results of the “In- trolling interest in La Compagnie |Sydney” Levitt, president; M. FORMER BANK MANAGER AVAILABLE 
aie tie cea dn tank Gas en! oe ee ee es ~ aoe, eS ce contest of | Legaré Ltée. in 1941 and C. W. | Levitt, vice - president; Eric Retired bank manager, very active, desires work four or five 
| ceived by its shareholders on the | ge. | Barron's (U. S, financial weekly) | Lindsay & Co. in 1944, At Dec. | Levitt, Lazarus Phillips, K.C., and days a week. Has had a great deal of business experience. 


What is the position of a com- | is that the ability to choose the’ 31, 1949, it owned all 
I 4 ; ; the common 7 
pany in regard toa “deemed div- | right stocks for investment is in- | ee 
|idend” in relation to this rule? | comparably the biggest factor in| 
In the past, stress has been | Should not the Toronto Stock Ex- | both capital growth and income. | 


placed on corporations building | change and other exchanges take | All the contestants whose sug- Expect $8 Million New Issues | —— aman ———— ° 


EXECUTIVE cay - au the registered letter 
AVAILABLE 


Thoroughly competent executive 


REPLY TO BOX 52, THE FINANCIAL POST, TORONTO. 














with considerable experience at }}up a strong surplus position in | : : ne 
managerial level, Gecires 00 make 0 fi Pp & Pp Pp some action to ensure that all; gested investments have shown) 


change, able administrator and or- 


order to weather times of stress. | shareholders are notified prompt- | the largest returns when the rec-| B d Di ill 
Will they now have to change jy upon receipt of such a letter? | ords were reviewed at the end of | For rewers an ist ers 


this policy? Should directors 0) “The Government, stock ex-|10 years were characterized by | 


ganizer, capable of assuming re- 
sponsibility, and dealing with mat- 
ters of administration, plant opera- 








é | ; | j ‘ 
tion and production, personnel super- } | out and deliberately declare com- | changes and company manage- | their ability to get off the beaten) MONTREAL (Staff) — New |of business on the day prior to) 
a aes aoe ieios _— dividends without consider-|ments should very carefully | track. ‘issues totaling $8 millions of any date fixed for redemption. | 


Ee ae ae — ing this factor or, without regard | assess their respective positions| Each contestant had a theory| Brewers & Distillers of Van-| Proceeds will go toward cost 


middie. forties, married, excellent || to expansion plans, under way OF | in this matter—both to the in-|to account for his divergences|couver Ltd. are expected next of acquiring all the outstanding | 


sregeeens, Se seamen OR be Commted: 5) projected? Should directors save | giyiduals concerned and to the | from orthodoxy but the theories | week in connection with the com- | common stock of Western Brew- | 





for bad times or for future ex- | ¢ommunity—and : | diff vere|pany’s purchase of control of eries under an offer of $31.50 per | 7a." 
BOX 63, THE FINANCIAL POST, D y—and take all possible | differed from each other and were | Ppanys Pp > s , 
TORONTO pansion when the company may | steps to ensure that no individual | quite insufficient to explain the Western Breweries Ltd. \share made earlier this year, The CCOWMBL 103 
be forced to pay out, in one lump | interest is hurt through the ap- | spectacular success of some of the | The offering aiahaad ‘original offer expired Feb. 10, 
| plication of this section, | portfolio, Barron’s states. le obering is understood ‘o and has been extended to March 
Saf eS SF REN RI RN is SI * * * | The fact that there can be no consist of $4 million 4%4% first 17, On Feb. 10, holders of 90.5% . 
| London Stock Market Quiet | tt formula which can be follow- Seale tas Fok, 1908 Gok Pee ee ee Eeoeeen Specialized knowledge of United 
| London Stock Market Quiet ed into parting from orthodoxy 20° nt eee? tak vie, jsuares outstanding had accepted. Kingdom and Sterling Area regu- 
EXECUTIVE AVAILABLE Pending English Elections | was also well illustrated by some Million 5% convertible sinking | he sinking fund for the bonds lations available to inquirers, 


For advice and installation of profit and sales control systems. 


fund debentures due Feb. 15, 1967. |... . 
Years of financial, sales and general management experience. Stock markets and indeed vir- | of the accounts. In one of the will involve annual payments 


without obligation. 


—_ eh 









Qualified accountant. Age 50. Temporary or permanent associa- | tually all markets in England re- | portfolios submitted to Barron's a sell will be agen - yo sufficient to retire $200,000 prin- ; 4 
tion considered. 'main entirely dominated by the | the contestant sought out common Ww C Pitfiera oc i's a Y cipal amount annually, and for Persons intending to take + per- 
APPLY BOX 41, THE FINANCIAL POST, TORONTO _domestic financial and economic | stocks of young companies hav-| °° 5° amend 0, tS under the debentures, 25% of consoli- manent residence in the. United 
uncertainty that now exists con- | ing aggressive managements fac- er dated net earnings in excess of Kingdom or any other part of the / 
| cerning the outcome of the com-/|ing major opportunities for| The debentures will be con- $600,000 with the maximum pay- Ster, ing Area are particularly in- ‘ 






-ing election. The uncertainty has gtowth. Some of his growth in- vertible into Brewers & Distil- ment in any one year of $150,000. 
brought the stock markets at least | eos gee ee a — bad gen 'lers common stock on the oat of | eee ra Syren avail- 
|almost to a standstill, according | °F ut his gains eclipsed his 50 shares of common for each $1,- able for bond an ebenture in- 
‘to reports, , . | losses. In another portfolio issues|000 debenture held. Debentures terest in recent years include; BARCLA 7S BANK (CANADA) 
| London financial interests, Picked as affording a liberal yield; may be exchanged for common 1946, $1,260,000; 1947, $1,664,000; ; , 
| nearly always intensely conserva- | “with but a slim chance of de-/stock at any time up to the close 1948, $1,651,000. Net earnings of | A CANADIAN CHARTERED BANK 
| tive in politics, are said disturbed | Preciation before the fund can be | | Western Breweries for the fiscal 


‘by two factors. One is the pres- | on again” ee showed | REE |year ended e 31, a alee 4 
lence of ; | greater appreciation than the x earnings 0 rewers istil- 
candidates tn tee tela cat eretens | Securities which were purchased | Hotel Sell-Out lers for the 10 manths ended Oct. 
| when it is felt that there should S°lely with the thought of appre- | Ends Foun dation 31, amounted to $1,586,000. SZ 
‘be a straight fight between Con- | “iation in mind. ee | Maxinam Did att | Gepentire 

servatives and Laborites. The| What is required for good in- Of Cardy Cor jinterest upon completion of the TORONTO ~- MONTREAL VANCOUVER 
other is the reports of the neck- Vestment results, in addition to " ; Orp. __ | present financing will be $370,000 | 

‘and-neck manner in which the | bility to analyze past results and) MONTREAL (Staff) — Special annually. 
‘Labor party and Conservatives | forecast future trends, isa cer- general meeting of Cardy Corp. | e 
_are shown in the various public | tain intuitiveness. This is more a|will be held here Feb. 21 to 


opinion polls | gift to be developed than some- change the name of the company 
| Some optimism is being taken | thing which can be obtained frém to Sheraton Ltd., it is announced. 
| a book. : 
or” % 


vited to consult us. 





SALES AND MANUFACTURING RIGHTS 


Sales and manufacturin rights are available to reliable manu- , 
facturer for new e of package manufactured from plastic and 

ated wood. Easily constructed at low cost. Large market | 
certain at home and ibbean aréa. ' 


WRITE BOX 48, THE FINANCIAL POST, TORONTO 















































ESTABLISHED PHARMACEUTICAL 
BUSINESS FOR SALE 


Well established ethical pharmaceutical manufactur- 
ing business, with good additional English and 
American agencies in Ontario city. 1949 state- 
ment shows splendid return, will stand closest in- 
vestigation. Premises can be leased or purchased. 
Full information will be furnished reliable person or 
firm interested. 


BOX 49, THE FINANCIAL POST, TORONTO. 








from the way in which the float- | Meeting will also vote on a 
ing, — a the Australian | fc eens entree proposal to change the head | Zt R ye A 
lan ew Zealand elections from * * office of the company from) a % 
the Left to the Right. Whaley- Mexlight, Mexelectric | Toronto to Montreal, to change aa N 
\Eaton Service reports “we are|Holders Approve Plan __ the fiscal year end to April 30, 
|privately and reliably advised| The first mortgage bondholders | (now the first Saturday in June); | 

|that some usually astute London | of Mexican Light & Power Co. and and to create an executive com- | gre 
| interests are buying gold shares | Of Mexican Electric Light Co. over- | mittee. 


: +45 ic j¢ in | Whelmingly approved the plan of | 
ond iret class CGuibes. See ere | arrangement affecting the security| Control of the company was 


~ | anticipation of a general rise fol- : ; 
; 5 | holders of Mexican Light & Power recently purchased by Sheraton 
| lowing a Conservative victory.” | and its subsidiaries, Mexican Elec-| Corp, of America from Vernon G. 


4 
The Service goes on to point out | tric Light Co. and Pach#ica Light & Cardy. The class B stock was | \~ 
Sig 
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for PIPING \ 













| that this is not to be considered Power Co, at tmheetings in Toronto|formerly held by Cardy Founda- | 
THE MONTREAL ae a - ~ oe - en oo a ition, which is being wound up. | ¢ ‘ : eas 
| Su ut simply a factual state- olders 0 exlight bonds Set up as a charitable organiza- | : 

: CITY and DISTRICT | ment of an opinion ‘which some | smounting to: SOAR 28, voted in /tion to educate through scholar- | _pnrge \ TAP WATER.’ 
(financiers were backing with | favor = peng timed voted | ships persons interested in the | \ nner ve 4 ” a 

| thei agains e plan. Holders o ex- | ; vere o 

1846 SAVINGS BANK 1949 Prone electric bonds amounting to $1,621,- ees ay; Sue Seunnauon en a 


. Pi oe 800, voted in favor and holders | Charter was amended prior to the 




















; | Expect Alberta Issue of only $9,000 voted against the |S@le and no assets are held, The Pe Q\ se 
e ‘In the United States plan. Of the votes cast, therefore, | Post is told, The original charter’s ¥ ger ® ‘ Wo 
. = | %% i isi ‘ 
One hundred and third =3 Annual Report A tefunding issue for the Prov- — 9914% were in favor of oe eT ae oes , ye gt 
Sev ince of Alberta in the U. S, mar- | *_ Pe Oe 





ket is being discussed, The Finan- 
GENERAL STATEMENT |cial Post understands. -Under- 
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o&s 10 HIGH PRESSURE STEAM 


DECEMBER 3isr, 1949 writers are expected to be First | , $1 50,000.00 REQUIRED € oe 
| Boston Corp. and Wood, Gundy | gr er ee iy ee Bee me 
& Co. To merge two old-established Toronto merchandising 0 line 


LIABILITIES 







Unconfirmed reports suggest 


To the Public : the amount of the issue would be 
Deposits bearing a including about $60 millions, 


peiterest accrued, $0, date eee ie tially increased. Unique opportunity. 
: BOX NO. 57, THE FINANCIAL POST, TORONTO 


companies with combined turnover approximating 
$1,000,000. Turnover and profits can be substan- 


shea ee, to oe is - 
- om “spn? Per ae 





Charity Donation Fund i F | ¢ ’ 
Other Liabilities . . ‘623. Sees Pension Funds Trend 


$164,157,745.05 Factor In U, S. Interest, Rates 


To the Shareholders : || | Last year’s settlements in the 
Capital Stock . . . e j 000. U. S. steel strike, together with 
Reserve Fund . /000,000.00 similar demands in other oo 


Balance of Profits carried forward . : ; ‘ 
Dividends outstanding . industries, may have a major ef- 


& 
wor 4 
nse 
2 ¥ 
Dividend payable J 3rd, 1950 000. f ae a sa 
SER TDS Tr gchabinaaaelh: | Daieed eaten $a pemiinn olen ee | READY TO SERVE YOU... 
eee , to the impetus given to large pri- at your 


TRUS, 


with professional skill in the following - 
capacities 


° 


| vidual pension plan will dictate 

122,186,517.78 2 the investment media into which 
ration bonds and debentures . 20,075,944.58 the funds may go, should a clear- 

Other Bonds ‘ond Debentures . . . 6,845,113.73 | cut preference for prime debt se- | 
undry urities . . . . . . . . . - iti : +. ] 

Call and Short Loans, secured by col- curities develop, there is a defi-| 

6 lotera) aie Grecia 3.756.968,40 jnite possibility that such a| © Investment Management 
ther Shor erm Loons . . « « «# . . } | 

Loans to Fabriques de Poroisses or to demand, superimposed on the $3.5 ' 

‘ Religious Corporations. 4 ge eee 43,000.09 billions annual accruals of the life © Collection Agent 

ocans secur otnec . « ee" . . ; : 2 . re ; 

Chatty e on Fae imeested in Do! insurance companies and the $500 
minion ond Canadian Municipal Se- millions or more of other invest- 


curities approved by the Dominion 
Government Si, a SR oe 


Executor and Trustee 


aad | sees GRINNELL WAREHOUSE or JOBBER 


ASSETS | While the terms of each indi- 
Cash on hand and in Chortered Banks $ 15,967,575.12 
Dominion and Provincial Government 
Whatever your requirements for pipe, When the job calls for specialized 
fittings, valves and other standard piping products or installations, Grin- 
piping materials, for any job, large or nell has the manufacturing facilities, 
small, you can get prompt delivery products, experience and engineering 
from a Grinnell warehouse or jobber. knowledge to “deliver the goods. 


ONGD: © 6 ein: ge a, tee e's 
Canadian Municipel and School Corpo- 


Transfer Agent and Registrar 


Real Estate Management, Sales and 
Rental 


CHARTER, 


\ 


“4 


Be Thrifty in ‘Fifty 


OPEN A SAVINGS ACCOUNT TODAY WITH cc 


180,000.00 | ment funds, will more than equal 
169,489,867.42 |the annual volume of new high 


Bonk ses (Head Office and Bran- | ali j j i j 
onk premi ( | Office: ant Bren ‘ee 900.00 | quality obligations coming into 


ine Ae cs ak a ee 31,564.11 || | the market, Merrill Lynch, Pierce, 
ees 1,281,564.11 sree Beane, U.S, investment ¢ be A R T ER & D T R U $ T 
$170,771,431.53 | firm, states. 
On beholf of the Board = || “With demand running ahead COMPANY 
D. A. HINGSTON T. TAGGART SMYTH, |of supply, this would suggest a 
jm? Gneseal- ta ‘ | further gradual tightening of 
BF ae er ee 2 | Prime interest rates which have 
declined already to close to the 





34 King Street W., Toronto, WA. 7681 
| 388 St. James St. W., Montreal, HA, 5166 - 





Grinnell Compeny of Conoda, Ltd. Montrecl, Toronto, Winnipeg, Vancouver. Grinnell jobbers in principal diies, 
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CHARLES H. POOLE 





Has recently become a member of the | 
well-known Insurance Agency and Broker- | 
age firm of Tuckett-Little and Firstbrook | 
Limited, it is announced by Mr, F. M.| 
Little, President. Mr. Poole is widely | 
known in Toronto and throughout On- 
tario after twenty-four years’ Casualty, | 
Automobile, Surety and Fire Insurance | 
Company and Agency experience. * | 

| 


| 


PERSONNEL 
ASSISTANT 


Large Winnipeg company re- 
quires a young man, age 
twenty-five to thirty, to assist 
in the development of its per- 
sonnel program. University 
education with background in 
psychology preferred. Should 
have experience in job evalu- 
ation and interviewing. 

Write Box 35, The Financial 
Post, Toronto, giving age, edu- 
cation, and experience, and 
enclosing recent photograph. 


Rolph-Clark-Stone Buys 


Control Montreal Firm 
Rolph-Clark-Stone Ltd. has ac- | 

quired control of Benallack Press 

Ltd., Montreal, it is announced. 


“The arrangement will widen the 
facilities of both companies, ‘enab- | 
ling each to offer better and broad- | 
er services to their customers,” 
Frank Stone, president of Rolph- | 
Clark-Stone, said. 


| volume 


50 Million Stock Offering 


MONTREAL (Staff) — Public 
offering was made this week of a 


new issue of $5 millions 412% $50 | 


par cumulative redeemable pre- 


| ferred stock, series B, of Shaw- 


inigan Water and Power Co. The 


|mew shares were offered at $51.75 
| per share by a syndicate headed 
|} by Dominion Securities Corp. 


Sale of this issue means an in- 
crease in outstanding preferred 
stock to $25 millions out of an 


authorized $30 millions. There are 
1}$20 million 4% preferred out- 
| standing. 


Proceeds will be for general 
corporate purposes. Company has 


ispent over $57.7 millions up to 


the end of 1949 on its $95.9 mil- 
lions capital expenditure pro- 


| gram begun in 1946. Of the esti- | 


mated $38.2 millions required to 
complete the expansion, company 
plans to get approximately $16.5 


| millions from private sale shortly 


Int. Pete. Reaches 
Agreement on Peru 
Exchange Problem 


International Petroleum Co. has 
settled the foreign 
problem which it has had pending 
in Peru on a reasonably satisfac- 
tory basis, President L. P. Maier 


| states. This, together with rigid 


dollar economies in capital ex- 


| penditures and operations, has 
resulted in the company’s dollar 
| position showing a considerable 


improvement over 1948. 

In the light of recent state- 
ments by governmental officials 
in Colombja, it is hoped an early 


| solution will be found for the} 
| company’s acute dollar exchange 
| problem 
| Maier states. 


in that country, Mr. 

International Petroleum’s gross 
crude oil production 
million barrels in 1949 was only 
exceeded in one previous year, 


1941, Mr. Maier states. At the} 


same time the company’s crude 
oil reserve position was essential- 
ly maintained through exten- 
sions and discoveries in Peru and 
Venezuela. 


Increased production in Peru| 
and Colombia more than offset | 
a reduction in the Venezuelan | 
occasioned by world} 


crude oil supply conditions. 
Sales of petroleum products in 
Colombia and Peru increased 


exchange | 


of 40.7) 


Made By Shawinigan W &P 


, of $15 millions 3% first mortgage 
|and collateral trust sinking fund 
bonds in the United States; $5 
| milliéns from the preferred issue; 

$11.7 millions from net current 
| assets now on hand; and the bal- 
| ance out of earnings in 1950 and 
| 1951. 

May Be Finished Next Year 
Expansion is now about two 
thirds completed, and including 
its largest single project—the 
'325,000 hp installation. at La 
| Trenche—will be practically fin- 
lished next year, company an- 
nounced last week. 
| Capital expenditures in 1949 
totaled $25 millions, will involve 
| another $26 millions this year and 
| $12.2 millions in 1951. While rev- 
|enues have increased substantial- 
|ly, eventual benefits of the ex- 
{pansion program won't be fully 
| realized until some time after its 
| completion. 

Gross operating revenues have 
risen over 28% since 1945 when 
| they amounted to $20.8 millions. 
| Last year they hit a new high of 
| $25.9 millions ($24.8 millions in 
| 1948). Operating expenses were 
jnearly $1 million higher than 
| 1948 at $15.5 millions, 
| Rapid progress of the expan- 
|sion program is due to accelerat- 
| ed construction, will mean finish- 
ing nearly a year ahead of the 
original schedule which set com- 
pletion date somewhere near the 
end of 1952. Company’s generat- 
ing capacity will be 1.4 million 
hp when the program is com- 
| plete, an increase of nearly 60% 
over 1946. 

Net Profits Maintained 

Annual requirements upon 
|completion of sale of the bonds 
|and preferred stock will amount 
hto $2,850,963 (Canadian) and $1.2 
millions (U.S.) for interest and 
$1,025,000 for preferred divi- 
dends. Prospectus shows net 
profits for recent years as fol- 
lows: 1949, $3,923,129; 1948, $4,- 
251,190; 1947, $3,941,603; 1946, 
$3,195,721; 1945, $2,326,561. ‘ 

Capitalization after the financ- 
|ing will consist of $200 millions 
authorized, $125,543,500 outstand- 
|ing first mortgage and collateral 
trust sinking fund bonds; 600,000 
authorized, 500,000 issued $50 
par cumulative redeemable pre- 
ferred shares; and 2,600,000 au- 
thorized, 2,178,250 no par value 
common shares. Of the $200 mil- 
| lions of bonds authorized, $145,- 





Eric O'Connor will continue as some 12.5% during 1949 and ex- | 153,500 have been used, of which 
vice-president and general manager | port sales of crude and’ products | in turn $19,610,000 have been re- 


of Benallack and will become a} 
director of Rolph-Clark-Stone Ltd. 


RESIDENCES 


to other markets increased by 
8.3% Mr. Maier states. 


S— 
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ESTAT 


LANDS 


EGLINTON AND YONGE STREETS 


This corner has developed very 


rapidly during the past year, 


Woolworths, Dominion Stores, Tamblyns, and Laura Secords 


have established here. There is 


a lacking in stores for men’s 


clothing, shoe stores, banks, ete. We can help you with your 


future locations. 


Harold F..Fishleigh 


2255 YONGE ST. (at Eglinton) 
MA. 5453 


REALTOR 


TORONTO, ONT. 
MA, 8551 


SEEKING INDUSTRIAL SITE?? 


Nipi 


gon 


~ 60 MILES EAST OF PORT ARTHUR ON LAKE SUPERIOR 


Can offer you ideal property locations on water, two 
railways and Trans-Canada Highway with Ample 


Hydro (new 160,000 h.p. 
1950). 


development ready mid- 


Population 1750—new school—new 20-bed hospital 
—three churches—theatre—modern shopping district. 


Centre of Thunder Bay 
groundwood mill premisés 
area) now vacant. 


forest industry—Former 
(29,800 square feet floor 


For further information write 


e 


C. M. THOMPSON, JUNIOR 


CHAMBER OF COMMERCE 


P.O. Box 38, Nipigon, Ontario 


FOR RENT 


Perfect Chain Store Location 


WINNI 


PEG 


‘ 


Location: South side. of Portage Avenue just 
west of Kresge’s Store 


Size: 48’ x 130’ 


Owner will build one or two storey building for 
suitable tenant. Can start construction May 1, 
1950. New 2-storey building being erected by 


Royal Bank immediately 


West of this property. 


EST. 1908 


A & L BUILDING 
Four Sixty Main, Winnipeg, Man. 


| deemed through operation of the 
| sinking fund. 


=i 
CIAL 


HOMES—CITY & SUBURBAN 
FARMS—COUNTRY ESTATES 
SUMMER PROPERTIES 
24 HOUR SERVICE 


AD. 5661 


KINGSWAY OFFICE.....LY. 7593 
NORTH END OFFICE....MA, 4451 
HEAD OFFICE 320 BAY ST. 
(Canada Permanent Bldg.), 
TORONTO 


BUSINESS 
FRONTAGES 
FOR SALE 


Bayview and Eglinton Aves. 
Suitable for banks, chain 
stores of all kinds and in- 
dependents. . 
REASONABLY PRICED 


Harold F, Fishleigh 


REALTOR 
2255 YONGE ST. TORONTO, ONT. 
(at Eglinton) MA, 5453, 8551 


Photo by Garcia 


NOAH A. TIMMINS, 


president of N, A. Timmins 
Corp., has been appointed a 
director of the Bank of Mont- 
real. 


U.G.G. to Seek 
Capital Change 


United Grain Growers Ltd, will 
apply to the Parliament_of Can- 


ada at its next session for an act | 


increasing its capital from $5 
million to $7.5 million, making 
certain changes to the existing 
authorized class A and B stocks 
and providing for changes in 
provisions affecting the various 
classes of stock. 

The changes proposed are as 
follows: 

(1) Conversion of 100,000 un- 
issued class “B” $5 par shares 
into 25,000 $20 par class “A” 
shares, which will increase the 
authorized class “A” stock to 
$4,625,000 or 225,000 shares and 
reduce the authorized Class “B” 
stock to $500,000 or 100,000 shares. 

(2) Increase in capital stock to 
$7.5 million by creation and issu- 
ance of one or more classes of 
stock with such’ provisions ‘as the 
company may determine; includ- 
ing authority to create and issue 
additional Class “A” shares. 

(3) Repeal of the statutory pro- 
visions limiting the nymber of 
shares which may be held by any 
shareholder. 

(4) Repeal of the statutory 
limitations on the qualifications 
of shareholders, except in respect 
of shares to the ownership o 
which is attached the right to 
take part in the selection of 
delegates or the right to act as 
delegate. 

(5) Provision for removal of 
such limitation in respect of not 
more than 5% of such last-men- 
tioned shares outstanding, by a 
resolution adopted by vote of not 
less than two thirds of the dele- 
gates present at any meeting. 

(6) Amend the statutory pro- 
visions relating to the voting 


pdwer of shareholders to provide | 


that a holder of voting shares 
shall have but one vote. 

(7) Provision that the delegates 
by a two-thirds vote, may vary 
or remove any limitation on the 
number of shares which may be 
held by a shareholder. 

(8) Provision for the company 
to have the powers set forth in 
section 14 of the Companies. Act, 
1934. 

(9) Provision that patronage 
dividends may be paid in whole 
or in part in shares of the com- 
pany, by the application thereof 
toward payment of any liability 


to the company, by the issue of | 
certificates of indebtedness of the | 


company 4nd by the application 
thereof in fulfillment-of an obli- 
gation to make a loan to the 
company. 

(10) Provision that a bylaw 
enacted by the directors in ac- 


cordance with a resolution of the | 


delegates need not be confirmed 


by the shareholders or en 


CPR Declares 75c 


Divd. on Common 


Directors of Canadian Pacific 
Railway Co, declared a final divi- 
dend of 3% (75c a share) on the 


Brantford Cordage Co. Forced 
To Pay Divd.; Plan Stock Split 


Shareholders of Brantford 
Cordage Co, will consider a bylaw 
to subdivide the presently author- 
ized and outstanding 80,000 no- 
par-value common shares into 
60,000 Class “A” shares carrying 
fixed preferential cumulative 
cash dividends of $1 a share a 
year and 80,000 Class “B” shares 
at a special meeting on Feb. 17. 
This week a special dividend was 
declared on the common shares 
as a result of the views of the 
department of National Revenue. 


Holders would receive three- 
quarters of one Class “A” share 
and one Class “B” share for each 
present common share. The Class 
“A” shares will be convertible at 
the holders option into Class “B” 
shares cn a share-for-share basis. 

President W. M. Messecar ad- 
vises shareholders that he intends 
to vote in favor of the bylaw and 
that he proposes to sell his Class 
“A” shares, if the transaction is 
completed, through A. E. Ames 
& Co. The shares will be offered 
at a price of $15 a share flat and 
he will receive a net price of 
$13.75 a share. 


Pointing out that the situation 
of any other shareholder may be 
entirely different from his own, 
Mr. Messecar states “in fairness 
to all other shareholders, there 
was included in my agreement 
| with A. E. Ames & Co. Ltd. a pro- 
vision that they would make the 
same arrangement with any other 
shareholder who so desired, My 
agreement with A. E. Ames & 
Co. Ltd. contains the provisions 
for the protection of both parties 
which are usual in an agreement 
of that type.” 

It is proposed, if the bylaw is 
sanctioned by shareholders, that 
all the presently outstanding pre- 
ferred shares will be redeemed. 
There are now outstanding 30,289 
shares of $1.30 first preferred 
stock, par $25, which are callable 
at $26.50 a share and accrued 
dividends. Such redemption would 
leave no shares or _ securities 
ranking ahead of the Class “A” 
shares. 


Brantford Cordage Co. has also 
declared a special dividend of 
$2.25 a common share, payable 
Feb. 20 to shareholders of record 
| Feb. 15, the company announced 
| this week, It has been paying 50c 
a year on the common since 1945. 


This special dividend was de- 
clared “in compliance with the 
|view of the Department of Na- 
| tional Revenue (after representa- 
| tions on behalf of the company to 
|the contrary) that it could and 
| otherwise would have been deem- 
ed to have been paid to the share- 
holders under section 9 (6) of the 
Income Tax Act,” a letter to 
shareholders states, 

“Otherwise this special divi- 
dend would not have been de- 








Cash on hand and in Banks 
Deposits with and Securities 
Companies of Canada 





Loans on Stocks and Bonds 
Mortgages on Real Estates— 


Principal less reserve ... 


Agreements for Sale . 
Office Premises .... 


ordinary capital stock in respect | 
of and out of earnings for the | 


year 1949 payable on March 31, 
to holders of record Feb. 24. 
While there was a slight in-| 


j 


crease in net earnings from rail | 


operations for 1949, these earn- 
ings are still insufficient for the | 
payment of any dividend, the | 
directors pointed out, The divi- 
dend paid is attributable solely 
to the company’s income from 
other sources, they .add. 


SARATOGA EXPLORATION 
CO. reports that a 10% interest has 
been secured in a 3,200-acre group 
of oil leases covered by sections 
2, 3, 10, 11, and 15, Twp. 49, Range 
18, west of the 4th on the central 
plains of Alberta with a first well 
to be started not later than Jan. 31, 
1950. Interested in the same project 
are Texas-Alberta Co. of New York, 
Northern Development Co., Calvan 
and ToWer Petroleums, President 
R. F. Hardy reports. 


FOR SALE 


PLYWOOD FACTORY 
COUNTY, P. 


& 


PLANT situated at ST-BASILE, 
-Q., mear Portneuf River, including lands, buildings, machinery, 


PORTNEUF 


equipment, etc. For information, please communicate with 


THE SUN TRUST LIMITED 


113, St-Peter Street 


Quebec, P.Q. 


—— GIBSON BROS, —— 
- Established 1910 
-REAL ESTATE BROKERS ~ 
INDUSTRIAL — COMMERCIAL — RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 


$27 BAY ST., TORONTO 1 


Usual Dividends 


A YEAR OF ACTIVE BUSINESS 


Dominion and Provincial Government Bands ... 
Canadian Municipal Bonds ..... 


sevcecceeS 


d 
Ontario Corporations Tax for 1949 ......... + $ 
($100,000 of this amount was paid in 1949) 
Transferred to Benefit Fund for Employees 
Provision for Extension of Office Premises 


eee eeeeeeee eeeeeeee 


Balance carried forward to 1950 ....,seeceeeees 


clared, and the fact that it has 
been paid may restrict or elimin- 
ate future dividends which your 
directors might otherwise have 
considered proper,” the letter 
adds. 

This is believed to be the first 
official announcement by a Cana- 
dian corporation that a special 
dividend has been declared to 
meet the requirements of the De- | 
partment of National Revenue.” | 


G.S.W. Sales -: 
A Record in “49 


Sales of General Steel Wares | 
Ltd. for 1949 reached ah all time | 
high, being nearly 17% above} 
those of the previous year, Presi- 
dent F. S. Corrigan;advises share- 
holders. While audited accounts 
are not yet available, preliminary 
statements indicate a good in- 
crease in net profit and earned 
surplus, he adds. 

Current business volume con- 
tinues at the 1949 level and the 
company is in an excellent posi- | 
tion to take full advantage of the | 
market during 1950, Mr. Corrigan | 





states. 

In 1948 the net profit was | 
$960,157 or the equivalent, after | 
paying preferred dividends, ‘of 
$2.28 a common share. 

Proposed extensions to plant 
and equipment, referred to in 
the 1948 annual report, have been 
carried out during the year. Not- 
withstanding the unusually large 
expenditures in this direction, a 
Satisfactory increase jn working| 
capital has been achieved during 
the year, Mr. Corrigan says. 
Working capital amounted to 
$4,622,293 at Dec. 31, 1948, 


Hahn Brass Declares 
Big Special Dividends 


Hahn Brass Co. has declared spe- 
cial dividends, out of surplus, of 
$4.50 on the preferred stock and $4 
on the common stock, payable Feb. 
22, 1950, to shareholders of record 
Feb, 15. The Financial Post under- 
stands that the company’s action is 
a result of the receipt of a letter 
from the Government under Section 
9(6) of the Income Tax Act deem- 
ing it to have paid a dividend from 
undistributed surplus. 

Special dividends include the pre- 
ferred dividend of 50c which would 
normally be payable July 1, 1950} 
and any common dividend which | 
would have been payable July 1, R. | 
L. Hahn, secretary-treasurer, says. | 

Regular semi-annual dividends of | 
50c per share on the preferred stock 
have been paid since July 1, 1946, | 
and semi-annual dividends of 30c | 
per share have been paid on the 
common stock since Jan. 1, 1947. 
Participating dividends of 20c per | 
share were paid on both classes of’ 
stock on Jan. 1, 1949 and 1950. 








February 18, 1950’ THE FINANCIAL POST 


We; as principals, offer 
PROVINCE OF BRITISH COLUMBIA 


3% SINKING FUND DEBENTURES 
TO MATURE DECEMBER 15, 1969 
(NON-CALLABL) 


PRICE: 99 AND ACCRUED INTEREST 
YIELDING ABOUT 3.07% 


BELL, GOUINLOCK & COMPANY 


MONTREAL TORONTO 


MATERIALS HANDLING ENGINEER 


Available for responsible position. Mechanical engineering 
graduate, extensive experience in materials handling sales 
and application. At present sales manager of materials 
handling equipment manufacturer. 


REPLY BOX 31, THE FINANCIAL POST, TORONTO 


OPPORTUNITY FOR NEW INDUSTRY 
Important reputable French group would like suggestions from 


serious responsible Canadian group with view establishment 


suitable new Canadian industry. Will furnish equipment, tech- 
nical experience and part capital if project acceptable. 


Write: 30x 47, THE FINANCIAL POST, TORONTO. 


UNUSUAL OPPORTUNITY 


To establish profitable business, manufacturing 
in Canada new food product having outstanding 
success in United States. U. S. Company, to exploit 
Canadian potential, will grant responsible individual 
or organization exclusive rights for product sold 
under trade marks widely advertised and well known 
in beverage industry. Distribution facilities already 
established for Eastern Canada outlets can be ex- 
tended. Nominal investment will cover small 
amount of equipment and supplies needed to begin, 
without delay, operation that will provide attractive 
profit for aggressive management. For further 
details, address 


BOX 43, 
FINANCIAL POST, TORONTO 


SEVENTY-NINTH ANNUAL REPORT 


THE ONTARIO LOAN AND 
DEBENTURE COMPANY 


Presented At Annual Meeting Held February 8th, 1950 


FINANCIAL STATEMENT 


For the Year Ended December 31st, 1949 


ASSETS 
phevschoaptecscssssnes $ 860,685.14 


of Loan and Trust 
149,302.92 
7,012,875.47 
28,883.18 


8,051,746.71 


82,485.14 

20,471,179.37 

35,828.55 

90,000.00 
20,679,493.06 


$28,731,239.77 


LIABILITIES , 
To the Public: 


Deposits SOPOT ESSERE EEE EEE OHHH EES $ 7,431,945.13 
Debentures cecccece eosesese 16,028,469.48 
Reserves for Income Taxes ......eseeee+. cove 131,261.17 
Reserve for Extension of Office Premises .... 40,000.00 
Other Liabilities ......... cocccccccce 8,119.37 


: $23,639,795.15 
To the Shareholders: 
COMI: SC ictieas weadee eoceceess $ 2,200,000.00 
Reserve Fund 2,650,000.00 
Quarterly Dividend payable 3rd 
January, 1950 
Balance carried forward .....+.. 


56,250.00 
135,194.62 


5,091,444.62 
$28,731,239.77 


PROFIT AND LOSS ACCOUNT 


Provision made for Dominion Income Tax an 


186,000.00 


oes 15,000.00 

10,000.00 
225,000.00 
135,194.62 


$ 571,194.62 


Earnings increased to $460,624 on which Income 
Taxes amount to $186,000. 


Mortgage Investments increased by $3,140,830 to 


$20,471,179 


Assets increased to $28,731 ,239.77, 


J. McCLARY GUNN 


A. G. Calder, F.C.A, 


AND SUBSTANTIAL GROWTH 


Balance brought forward from previous year ....$ 110,570.40 


Net earnings, before income taxes, for the year 
ended 31st Dec., 1949, after payment of Inter- 
est on Deposits and Debentures, Expenses and 


Charges 460,624.22 


eeeeeeeeereseee 


$ 571,194.62 


oo 
r 


Debentures increased by $2,402,502. 
Deposits increased by $1,015,907. 


Cash and liquid securities held exceeded deposits by 
$619,801, an excess of 8 per cent. 


BOARD OF DIRECTORS 
ARCHIBALD McPHERSON, President 


©, ROY MOORE 


JAMES B. ORR 


THOMAS H. MAIN, Vice-President 
ALEXANDER H, JEFFERY, M.P. 


OFFICERS 
THOMAS H., MAIN, Executive Director 
F. EARL A. McKELLAR, Manager 
ERNEST W. CARPENTER, Assistant Manager 


Loan Inspectors: J. W. Hooton, A. R. Lindsay, G. H. Richardson 


AUDITORS: 
R. C. Cowle, C.A. 


ALBERT J. NOPPER, Assistant Manager 
FRED H. BURDON, Senior Inspector : 


SOLICITORS: 
Jeffery & Jeffery 


At the annual meeting of shareholders held at London, Ontario, on the 8th February, 1950, the Seventy- 
Ninth Annual Report as above was adopted. The Directors were re-elected and the Auditors re-appointed. At a 
subsequent meeting of the Directors, Mr. Archibald McPherson was re-elected President and Mr. T. H. Main, 

» Vice-President of the Company. ; 


OFFICES: DUNDAS ST. AT MARKET LANE, LONDON, ONTARIO — | 
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The Editorial Page 


Old Age Guaranteed? 


If medical science makes as much progress in 
the second half of this century as it did in the 
first the average North American citizen 
can look forward to a life span of almost 
90 years. That would mean some very signifi- 
cant changes in our economic life, among them 
an enormous new demand for certain types of 
goods, and services. 

Instead of only a few years of life left after 
normal retirement, the average man could ex- 
pect a period equal to that of his youth. 

In his presidential address before the annual 
meeting of the Sun Life Assurance Co. in Mont- 
real this week Arthur B. Wood said: 

“During the last 50 years there has been a 
steady and constant rise in the average length 
of life of the people as a whole, the expectation 
of life from the date of birth having increased 
by about one-third. A child born in North 
America during 1900, according to the mor- 
tality rates then prevailing, had a life expec- 
tancy of about 48 years. Today the expect- 
ancy for a male child is 66 years and for a 
female 71 years. 

“This improvement is due chiefly to a sharp- 
ly reduced mortality during infancy and the 
earlier and middle years of life. Medical re- 
search has made immense strides toward the 


elimination of many diseases regarded as for- 

midable enemies of mankind. Since 1900, the 

death rate from all causes in the general pop- 

ulation has declined by about 36%, 

“This improvement has resulted from the 
great reduction in deaths from certain dis- 
eases, particularly the following: deaths from 
typhoid fever have declined about 98%; from 
childhood diseases (whooping cough, scarlet 
fever, measles, and diphtheria) by 94'7; tuber- 
culosis, 79%; influenza and pneumonia, 67%.” 
That is noteworthy progress, but as Mr. Wood 

points out the big gains have been made at the 
juvenile end. Only one of the specific diseases 
mentioned is normally associated with older 
people. In the next 50 years there are hopes that 
more progress will be made at the upper end, 
especially in the fields of cardiovascular and 
cancer research. 

For assistance in such work most of the life 
insurance companies of Canada and the United 
States set up a special fund five years ago. The 
prevention of diseases and ‘prolongation of life 
are not only of obvious interest to policy hold- 
ers and life insurance companies, but as Mr. 
Wood observes, are of basic interest to the com- 
munity in general. 





Against Their Best Interests 


Urban unemployed are reported putting 
Pressure on labor unions to come out against’ 
any further immigration of displaced persons 
from Europe. In doing so they are acting direct- 
ly against their own best interests. 

It is only by bringing new skills and new 
blood to Canada that we can hope to develop this 
country to the point where it will provide jobs 
for all willing to work. These DP’s are not com- 
ing here to replace native Canadians at lower 
wages but to found new industries, and develop 
new resources. In doing that they will be pro- 
viding employment for themselves and-thou- 
sands of others. 

In every community in Canada there are ex- 
amples. So called foreigners that came to this 
country, sometimes only a few years ago, are 
now operating new lines of business offering 
substantial and prosperous employment. 

Communist agitators, who are said to be fan- 
ning the resentment of the unemployed against 
the DP’s, dre simply following their familiar 
role. Their objective is not a prosperous Canada, 
but the exact opposite, 


A Warning Next Door 


Even if our competitors in world food mar- 
kets don't object to us dumping surplus farm 
crops outside the country at prices substantially 
below domestic levels, there will certainly be a 
tremendous kick from the Canadian consumer. 
Parliament would do well to keep that fact in 
mind when it is asked to consider Mr. Gardiner’s 
ill advised promise of farm floor prices. 

If the plans of the Canadian Federation of 
Agriculture materialize, not only will the Cana- 
dian consumer pay considerably more for his 
food than the Canadian produeer is willing and 
eager to accept from foreign purchasers, but as 
a taxpayer he will alsa bé asked to pay a heavy 
toll on every pound of produce we ship out of 
the country. And there will be no hope of turn- 
ing to one line of food when he thinks he cannot 
afford another. 

Regardless of cheaper summer production, or 
bountiful crops, or new and low cost substitutes, 
the CFA plan is a permanent floor price any- 
where from 10 to 25% above the world price. 

If, as is certain, this sort of thing leads to ab- 
normally high production and farm surplusses 
accumulate, will there be any bargains? Not 
for the Canadian consumer. We'll pile the extra 
into storage, let it rot or give it away to some 
far away country. We might even pour gasoline 
over it and burn it, if we want to be as reckless 
and féolish as they have been in some coun- 
tries where this floor price nonsense has been 
tried. 

MP’s needn’t try to pretend they don’t know 
where floor prices lead. All they have to do is 
to look across the border into the United States. 

There they will see food rotting in storage, 
consumers kicking about high prices, everybody 
kicking about high taxes ahd farmers kicking 
about government controls. 

And that could happen here. 


: What Would It Cost? 


Heavy pressure is being put on Ottawa to 
abolish the means test in old age pensions. 
“Give it to everybody, give it earlier and make 
it larger,” is the plan. 

That policy may come and it may be highly 
desirable but we would be well advised first 
to find out something about the cost. In the 
present campaign very little is heard on that 
score, 

In a recent talk to a group of labor unionists 
Dr. Albert Rose of the University of Toronto 
stressed some sobering statistics. The present 
basic pension of $30 a month, allowed only to 
citizens over 70 who can prove need, he pointed 
out, costs the federal treasury $135 millions a 
year. This is from four to five per cent of total 
revenue. The cost has almost doubled since 1944 
and because we are living longer than we for- 
merly did, the cost will probably double again 
in the not too distant future. 

To raise the present minimum to $50 a month 
and pay to everybody after 65, would raise our 
total pension bill to $785 millions. 

That would mean for pensions alone an ex- 
penditure double the whole federal budget not 
so many years ago. 

“Removal of the means test should be grad- 
ual,” warns Dr. Rose, “and only after we have 
introduced a system of contributions by all tax- 
payers.” 

That looks like advice’well worth considering. 


Confidence Still Counts 


It should be news to no one that 1950 puts 
gompetition back into business; that salesmen 
who, for a decade, haven’t had to do much 
more than go through the motions, now have to 
get their socks pulled up tight and high. 

But a great deal has happened since sales- 
manship was last in flower. 

“There has never been so ‘fast’ a market in 
all history,” Advertising Age wisely observes. 
“Today’s darling-product. can become tomor- 
row’s dog almost-in the twinkling of an eye.” 

Synthetic detergents, which have raised un- 
merry revolution in the whole soaps field are 
just one example. Says Advertising Age: 

“Packaged vitamins moved into a com- 
manding position overnight and then moved 
out again so quickly that a score of manufac- 





turers who one day thought they had a hand- 
some new profit maker, woke up the very 
next day to discover they- had a very large, 
and very costly white elephant on their 
hands, Antihistamines and ammoniated denti- 
frices, within recent months, have gone a long 
way to create chaos in the cold-remedy and 
dentifrice fields, with long-term results which 
cannot yet be assessed. Toni almost single- 
handedly has changed the whole complexion 
of the beauty shop business, and even now 
there are Vague indications that changes in 
women’s hair styling may have a serious 
effect upon the growth potentials of the home 
permanent wave, including Toni. 

“The fact is—and it*is a most significant 
fact—that in the consumer goods field par- 
ticularly, competition between brands and 
products has never been so savage and so 
swift in its effects.” 


But this selling by hysteria is panicking 
many into very unsound policies. , 

Have a good product, keep it up-to-date, sell 
it soundly and thoroughly build enduring loyal- 
ty for the brand name. Don't be panicked by up- 
start competitors whose product may have a 
sudden rocketlike rise, ending as rockets do in 
the equally swift descent of a useless, worn-out 
stick. 

There is too much high-pressure selling for 
the permanent good of business. Dealers are be- 
ing blitzed into overstocking products by full 
page ads in the daily papers, that cease as soon 
as the merchants are loaded up. 

Salesmanship calls for aggressiveness, color- 
ful appeals, and awareness of.immediate trends. 
But in the long run what counts is sound mer- 
chandising and a solid base of consumer confi- 
dence, built of a good product and a public’s con- 
tinuing awareness of its merits. 


Can’t Have It Both Ways 

If we are going to keep individual enter- 
prise free on this continent, we must stop this 
business of continually trotting to the Govern- 
ment and asking for something to be done about 
this or something to be done about that. We 
must solve our own problems and settle our own 
disputes. If we keep running to the Govern- 
ment and asking it to do these jobs we should 
handle ourselves we are going to drift straight 
into Socialism. 


That warning comes from the report of a 
special committee of the U. S. Chamber of 
Commerce. It is just as applicable to Canada as 
it is to the United States. In both countries, 
Socialism as a political party, hasn't made much 
headway. But Socialist theories and policies 
have, And there is increasing pressure on Ot- 
tawa and Washington for the state to interfere 
still more. 

It is not always called interference, of course, 
but in the end that is what it will mean. And 
this pressure comes as often as not from the 
very people who have most to lose. There is not 
a single agency or function of government, 
points out this special Chamber report, “that 
was not established in response to the demands 
of some group or groups. 

If we are going to stop this steady drift, then 
there will have to be some wholesale conver- 
sions and withoitt reservation. When -we de- 
mand that government expenditures be reduced 
we must mean exactly that even if it involves 
cutting out some nonessential government 
agency, subsidy, or other activity in which we 
may be privately interested. We are not going 
to get very far in this business if we simply 
keep passing fine sounding resolutions then 
hop the night train to Ottawa to try and wangle 
some special concession. 


Basic Interest Identical 


We like the idea just put out by Herman 
Steinkraus, President of the U. S, Chamber of 
Commerce. He wants the U. S. Department of 
Labor to be reorganized into a Department of 
Labor and Industry, or a Department of Labor 
and Management, 

He said: 

_ “When the Department of Labor was first 

organized back in 1913, labor needed the help 

of the government in order to bargain with 
management on a fair and equal basis. The 

Department of Labor was given the specific 

purpose by law to further the interests of 

labor, and nobody else. 

“But now labor has grown into great 
strength, and the situation has changed com- 
pletely, and a further step is needed. Such a 
reorganized department: would be charged 
with the responsibility of promoting better un- 
derstanding between labor and management, 
and to develop methods of avoiding strife and 
strikes, which cause such distress and finan- 
cial loss. 

“Secondly, ‘the new Department would be 
charged with safe-guarding the interests of 
the public. As it is now, frequently both sides 
are partly right and partly wrong, and the 
public gets caught in the middle.” 

The basic interests of labor and of manage- 
ment are identical, Neither ean prosper alone, 
But the present setup suggests that the inter- 
ests are opposed, . 

Here it seems to us is a good way for govern- 
ment to help build amity and good relations; to 
play its most important and fundamental role 
as umpire and mediator; to protect the interests 
of the whole community against the special in- 
terests. 





Napier Moore’ 
Scratch Pad 


AN EDITORIAL COLLEAGUE has 
just called us in high glee. 

He telephoned a friend who works 
in the Income Tax Office and asked 
who would be the best person to ex- 
plain a paragraph in the new depreci- 
ation regulations of the Income Tax 
Act. 

The instant reply was: “Einstein.” 

” * s 


AT THE CONCLUDING luncheon 
of the 45th annual convention of the 





- Ontario Retail Hardware Association 


there was a pause following the entry 
of head-table guests. Then, to appro- 
priate music, in marched 14 of the as- 
sociation’s past’ presidents, each bear- 
ing a banner inscribed with the year 
in which he had held office. 

Leading the parade was a woman, 
Miss E. T. (Bessie) Macpherson. On 
her banner, held high, were the words 

“T’'ve Worked for All These Men.” 
+» For Miss Macpherson is ORHA’s as- 
sistant secretary. Her father, W, F. 
Macpherson, was the associstion’s sec- 
retary for many years before and after 
his presidency in 1914. 


~ . * 


FROM A YOUNG MAN in Prague, 
Czechoslovakia, Maclean-Hunter has 
received a letter. He is unknown to 
us, but he explains that he got the ad- 
dress of this “renowned firm” from a 
very nice gentleman. Typed in the 
Czech language (the keyboard has a 
vast array of accent marks) it says the 
writer is in urgent need of clothing, 
being practically naked, and cannot 
buy a suit unless he has dollars, He 
hasn't any dollars; doesn't even know 
what a dollar looks like. He'd be 
grateful if we'd send him some, or at 
any rate a suit. But it’s the wind-up 
that intrigues us. He says: 

“I would like to congratulate you to 
the splendid victory of your national 
team, the HARRINGAY . RACERS, 
over our national ice hockey team. I 
liked your Canadian brothers the way 
they played and one of them, after the 
end of the victorious game, patted me 
on the shoulder, probably out of sheer 
joy of a victory just achieved. I send 
with this my letter many regards to ail 
of you and what is more, many friend- 
ly kisses. I am happy.” 

7 ae * 


THE COLDEST JANUARY in 75 
years put Calgary’s old-timers gn a 
bad way. li you know any Calgary 
old-timers, that’s something. They 
couldn’t remember any worse month. 
And it has taken them all this time to 
think up an explanation for the ab- 
sence this winter of the Chinook, that 
balmy wind which, warmed by the 
Japanese gulf stream and the friction 
caused by passing through the Rockies, 
will suddenly send the temperature 
up by an astonishing number of 
degrees, ' 

It seems that the Edmonton City 
Council and Junior Chamber of Com- 
merce are responsible for Calgary's 
lack of Chinooks. In a diabolical con- 
spiracy with the gods they had the 
Chinooks routed via Edmonton—just 
what they’re trying to do with the 
Trans-Canada Highway. Then, having 
basked in them, they routed them to 
the Leduc and Redwater oil fields; 
this to curry favor with the oi] com- 
panies-in the hope that they wil] be 
persuaded to make Edmonton the Oil 
Capital of Canada instead of Calgary. 


* * * 


A.FRIEND OF OURS who was re- 
cently moved from Toronto to Cal- 
gary has quickly absorbed the old- 
timer spirit. He writes us about “a 
friend of his” who decided to take his 
wife and children for a trip in the 
country. The car being frozen, they 
used a sleigh. Bundled up, they head- 
ed along the Banff Trail. They had 
just reached the top of Cochrane Hill 
when the driver noticed the familiar 
Chinook areh in the sky. He quickly 
turned the horses and headed for 
home, By the time he was halfway 
back, the snow had melted to within 
half a mile of the sleigh. Whipping the 
horses to a gallop, he did his best to 
protect his hands and face from the 
cold. His wife crouched beside him 
for shelter. The children, in the back, 
were well protected. Nearer and near- 
er came the Chinook. At the city’s 
outskirts the back ends of the runners 
were rasping on bare ground, At the 
Technical School only two thirds of 
the runners were in snow. The wife's 
dead-white face indicated frost-bite. 
The driver’s own face and hands were 
stiff. But in the back seat the children 
‘were doffing their heavy clothing. At 
the top of Tenth Street Hill the race 
ended. An ambulance took the whole 
family to the hospital. The parents 
were frozen and the children were 
suffering from sunstroke. 

The old-timers must have loved 
meeting our pal. We first had that 
story told to us in Calgary around 
1912, 


* * ~ 


THE. WORD “SPY,” being short, is 
being misused in some newspaper 
headlines. There’s a lot of difference 
between a man who reveals his own 
country’s defense secrets to a poten- 
tial enemy and one who gets informa- 
tion for his own country. All countries 
use spies—secret service agents, intel- 
ligence officets, Before he founded 
the Boy Scouts’40 years ago, General 
Baden-Powell did a spot of respect. 
able spying. Disguised as an entomo- 
logist he examined Austrian fortifica- 
tions and German naval] dockyards. 
Once he escaped arrest by feigning 
drunkenness, 


Stop Me Ili — 


Two friends were discussing a rew 
neighbor. 

“I believe Mrs. Green is a great gos- 
sip,” remarked one. ; 

“Yes,” replied the other, 
keen sense of rumour.” 

a - * 

Country Constable—*Pardon, miss, but 
swimming ain't allowed in this lake.” 

City Miss—‘Why didn’t you tell me 
before I got undressed?” 

Country Constable—“Well, there ain't 
any law agin undressing.” 


‘she has a 


BA 


Cartoon by Grassick 





Post Scripts 





A Sulfa Drug Man 

Eugene Leo Kuryloski is an Amori- 
can who believes in Canada, has prac- 
ticed that belief with result§ for six 
years and who hopes to demonstrate 

‘ it further in 
years ahead in 
ah expand- 
ing market. 

General man- 
iger of Sharp & 
Dohme (Can- 
ada) Ltd., which 
will open a new 
$400,000 pharma- 
ceuticals labora- 
tory in Toronto 
next week, 
Kuryloski has 
found his career 
in Canada one of 
the most chal- 
lenging periods 
of his life, 

Since 1944 the 
Pennsylvania-born executive has cap- 
tained the Canadian subsidiary of 
Sharp & Dohme, Inc., in a rise to sales 
four times what he found them when 
he took over that year. 

“That $400,000 plant investment is 
a measure of our faith in Canada,” he 
says. If business conditions continue 
the way they have been going,‘ the 
firm considers it will have to expand 
the plant in a few years. 

Five acres have been purchased on 
the outskirts of the city, though plant 
will need no more than an acre now, 
Building has been constructed to f{a- 
cilitate extension. 

Kuryloski believes more and more 
Canadian raw materials will be used 
in drug manufacture, “That is what 
we are going to do in our plant,” he 
says, foreseeing better service to 
Canadian doctors and druggists, main 
purpose of building the plant. U. S. 
manufacturing, supplies were some- 
times hard to get quickly. 

The 35-year-old executive stresses 
fact he is the only American in the 
whole subsidiary. Plant will be under 
Donald H. Harmer, operations man- 
ager. Other executives are C. G. Cor- 
nell, sales, and W. A. Walther, produc- 
tion manager; all are of Toronto. 

Aiready big items, sales of sulpha 
drugs, antibiotics and dried blood 
plasma should grow ‘n importance, the 
pharmacy executive predicts. His firmn 
controls basie patents on five of eight 
sulpha drugs and developed the 
plasma drying process during the war, 
he says. Dried plasma for Canadian 
hospitals is processed from blood 
bought from donors at Sharp & 
Dohme “bleeding stations” in the U. S. 

With representatives in all proy- 
inces, the firm, celebrating its 10th 
anniversary as a Canadian corpora- 
tion, caters mainly to professional 
trade of hospitals, doctors, druggists 
and also makes widely known brancs. 

Born in Kingston, Pa., Kuryloski 
joined Sharp & Dohme after gradua- 
tion in pharmacy in 1937. Also en- 
thusiastic about Canada’s forests, he is 
an ardent hunter and fisherman. 
Other hobbies are model] building, 
woodworking. Mr. Kuryloski is mar- 
ried—to a Philadelphia College of 
Pharmacy and Science classmate—and 
has two daughters, and a one-year-old 


son born in Canada, 
* @ > 


Sun Life’s New Chief 


A son of the manse is the new head 
of the Sun Life Assurance Co, He is 
George W. Bourke, 

Sun Life’s new president was born 
at Westport (about 40 miles north of 
Kingston) in 1896. He was educated 
at Montreal High School and McGill 
University. In the summer of 1915, 
backed by the recommendation of his 
mathematics professor at McGill, he 
presented himself at the actuarial de- 
partment of the Sun Life and asked 
for a job. Arthur B. Wood, who has 
just retired as president, was at that 
time chief actuary, and gave young 
Bourke a chance. In the fall he went 
back to his studies at McGill, gradu- 
ated in 1917 and also won the Anne 
Molson Gold Medal for Mathematics 
and Physics, as had his new boss 20 
years before. 

Before convocation, however, 
Bourke had enlisted in the Canadian 
Garrison Artillery and as a corporal 
Was s00n turning his mathematical 





MR. KURYLOSKI 


skill to the service of war, plotting 
targets for the gunners on the Amiens 
sector of France. Severely wounded, 
with his right elbow joint shattered, 
he was invalided home in the fall of 
1918, 

He rejoined the Sun Life in 1919 as 
a $100-a-month clerk in the actuarial 
department and immediately under- 
took the intensive study necessary to 
become an actuary. He completed the 
course, with its eight examinations, in 
two years less than the normal period. 

In the meantime, in the fall of 1920, 
George Bourke married Miss Beatrice 
Mitchell of Levis. They settled in 
Montreal and raised a family of three 
boys, two of whom were to serve in 
the Second World War. 

In 1924 Bourke was appointed Chief 
of the Mathematica] Department of 
the Sun Life, and five years later be- 
came Assistant Actuary. In 1932 he 
was appointed chief ectuary, in 1944 
general manager. Two years later he 
was elected a director. 

Mr. Bourke was a vice-president of 
the former Actuarial Society of 
America and served two terms on the 
council of that body. He is a governor 
of the Society of Actuaries and a past 
president ofthe Canadian Life Insur- 
ance Officers’ Association. He is a di- 
rector of the Bank of Montreal, and a 
member of the Board of Management 
of the Montreal General Hospital, 

He is a member of the Mount Royal 
Club, the University Club and. the 
Royal Montreal Golf Club. The 
Bourkes live in Westmount, with a 
summer home at Lac Manitou in the 


Laurentians, 
7 7 * 


Two in the Family 


It is rather rare to have a govern- 
ment choose for the bench a promi- 
nent supporter of another party. It is 
likewis@ rare to have two judges com- 
ing from one 
family. But fhe 
Berniers of St. 
Boniface qualify 
in both cases, 

Just recently 
Alexander 
Bernier was ap- 
pointed judge of 
the county court 
St. Boniface. Un, 
til a few .nonths 
ago his’ older 
brother Joseph, 
“ yppointed by the 
Bennett Govern 
ment in 1933, 
served in a simi- 
lar capacity for 
the county court 





MR. BERNIER 


of Winnipeg. 
For 70 years the history of St. Boni- 


face, the French city across the Red ° 


River from Winnipég, has been in part 
the history of the Bernier family. The 
father, Thomas Alfred Bernier, was 
valled to the Bar in Quebec in 1869 
and came to St. Boniface in 1880. He 
was the first mayor of St. Boniface, 
re-elected five times, and was ap- 
pointed to the Senate in 1892. Of the 
five sons in the family the clergy 
claimed two and three were lawyers 

The new judge was born in St. 
Boniface in 1888, attended St. Boni- 
face College in which a brother, a 
member of the Jesuit Order is a lec- 
turer, and graduated from the Uni- 
versity of Manitoba in 1907. He ar- 
ticled in law with Hon. E, J. MeMur- 
ray, former Solicitor-general of Can- 
ada and one of the leading crimina! 
lawyers of the West. 

Qutside his professiona] interests 
the new judge’s associations have been 
largely with the French-speaking in- 
terests of this community. He was 
seven years a member of the St. Boni- 
face school board. He is a former 
president of La Societé St. Jean Bap- 
tiste of St. Boniface, a member of 
L’Association d’'Education des Cana- 
diens Francais du Manitoba, and in his 
younger days president of Les Voya- 
geurs, one of the province's leading 
snowshoe clubs. 

He was appointed a King’s Counsel 
in 1937. Like his father and al] the 
members of the family he has an alert 
and retentive mind, a fluent tongue, a 
courtly manner, and a strong sociat 
conscience. He is married and has 
three children, a son in Los Angeles 
and two daughters at home. 








What Others 
Are Saying 


Editorial of the Week 
Do We Want This Folly? 


Vancouver News—Herald 


if there is a farm emergency continuing, it is 
due to government-sponsored overproduction sub- 
sidized at high-cost levels. The business of the 
world is still on a competitive basis. If other peo- 
ples cannot buy our agricultural products, it is 
because we have priced ourselves out of the mar- 
ket. The answer is not to maintain high prices but 
to meet competition. Price support is a fool’s 
paradise. 

It is worse than that. It is a millstone around 
the domestic consumer's neck. He pays high prices 
for foods and at the same time pays taxes for an 
extravagant policy of building up surplusés that 
must be destroyed or given,away. 


We have the example of the United States to 
warn us of the folly of this delusion. That country 
spends hundreds of millions of dollars to keep 
prices up. Now it is giving away and destroying 
potatoes, eggs and other foods that people could 
have eaten if the price had been within reach, 

Do we want that kind of spiral of folly? 





Other People’s Views 


WEATHER is honest in the north, boasts the 
Timmins Press. “Northerners know what to expect 
of it and it never fools them. If Santa brings a 
pair of skates, a hockey stick, skis, or sled to north 
country youngsters you can be certain as night fol- 
lows day that they will get the full use of them. 
What an advantage they hold over their southern 
friends. And, what is more, they get a lot more 
fun out of the winter.” 


ADDING YEARS to a man’s life is not enough, 
says the London Free Press. If research workers 
are about to endow the average man with the 
capacity for greater longevity, it is time that the 
philosophers and the educationalists provided man 
with quality of mind to endure this long exper- 
ience in the flesh, and with vocations and hobbies 
to appease and satisfy this restless and inquiring 
faculty.” 


ONLY WAY LEFT to bring the price of hous- 
ing down is to cut costs to the bone, says the Van- 
couver Province. “This is a job for laboratories . 
and the builders and it may involve development 
of materials and construction procedures never 
considered before. One thing is sure. We will open 
an entirely new field of building activity and em- 
ployment when we succeed in producing a truly 
low-cost home, one within reach of thousands of 
home-hungry families who are repelled by cur- 
rent costs.” 


DAYS OF BIG TREES are numbered even with 
conservation, warns the Victoria Times. “The pace 
of modern logging and the gradual development 
of the ‘forest crop’ policy — whereby the woods 
are farmed rather than mined for their riches — 
indicate that the great stands of mature timber 
with which most residents of this province are 
familiar must eventually be used up. And long 
before that day, the bulk of our lumber cut will 
be from much smaller trees, planted naturally or 
from nursery stock, and allowed to grow to mer- 
chantable size for the market.” 


LOWER COST of production is the vital need 
of Canadian farming, asserts the Toronto Globe 
and Mail. “The Canadian Federation of Agricul- 
ture, representing some 1,500,000 farmers, would 
be performing a real service to its members if it 
would campaign as hard for efficient production at 
lower costs as for the extension of costly, wasteful 
and inefficient subsidy programs. Instead, it com- 
plains that the Government is not spending up to 
the full $200 millions to support farm prices. If 
it did, similar or greater appropriations would be 
needed in the succeeding year — and farmers as 
,taxpayers would be contributing their share ‘of 
this cost in both direet and indirect taxes. 

“Whether the objective is greater consumption 
at home or wider markets abroad, the one answer 
is lower production costs. If we can’t sell con: 
petitively, we- can’t sell. And subsidies merely 
postpone — at great and useless cost — the day 
when we must compete in any event.” 
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New Troubles Besetting the British 


Devaluation Unleashes New Pressures; Can She Contain Them? 


Kenneth R. Wilson, The Post’s { 

ttawa editor, has just return- 
ed from a visit to London with 
Canadian members of the 
Anglo-Canadian Trade Com- | 
mittee. While there he made an 
examination of the economic 
difficulties facing the British. 
Here is what he found: 








By KENNETH R. WILSON 


Are strong external forces— 
unleashed by devaluation— 
thrusting Britain head on into an 
inflationary bust? What has de- 
valuation done to the nation’s 
economy, to the whole sterling 
area economy? Beneath a surface 
picture of booming prosperity 
what dangers lurk for Britain 
today—and can she contain 
them? What is the portent for 
Canada-U. K. trade? 

In the hubbub of election cam- 
Paigning these are questions that 
no one worries about aloud, But 
they’re getting plenty of close at- 
tention behind the oak-paneled 
walls of Westminster where the | 
economic planners plot the na- 
tion’s destinies, 


Inflation is'a more real and 
advancing threat to Britain to- 
day than at any time in the post- 
war period. Related and equally 
threatening is the worrisome 
problem of unrequited exports, 
the huge drain on the economy 
that is represented in a billion- | 
dollar annual outflow to the non- 
dollar area in releases on sterling | 
account held in Lonéon, in U. K. 
capital investment in the noh- 
dollar world. 


Keeping the lid on the boom is 
a highest-priority problem and 
some top authorities &re frankly | 
worried, though not at the 
Treasury. Cripps & Co., publicly 
at least, are confident the prob- 
lem will be licked. Four and a 
half years controlling inflation 
probably inspire them with this 
easy confidence; this also, in the 
view of some of their colleagues 
in -other government depart- | 
ments, may also be blinding 
them to the gravity of the pres- 
ent problem. 





| 


The Dangers Are Observed 


What's the problem? Where 
lie the dangers? 

The domestic scene gives no | 
hint of the stress and play of | 
forces that could tear the lid off | 
the British boom, There’s a 
buoyancy in the air that’s been 
lacking for perhaps 20 years. 
Production is booming. Earnings } 
are high. The people are, ovér- | 
‘all, well fed, well clothed. To | 
date, management and labor | 
have beer working closely in | 
harness. Wage rates have been 
kept firmly in line. Living costs | 
are heavily subsidized. 

Strict regimentation, 





controls 


;new 


able by North American stan- 
dards have siphoned away a 
large part of the national output 
for export; have been—grudging- 
ly it’s true—accepted as part and 
parcel of the welfare state, a 
necessary price of postwar re- 
adjustment. 

Thus far Britain has been able 
to control the boom. She’s kept 
the lid on more tightly—and so 
far more successfully—than per- 
haps any other of the Western 
democracies. 

She has, to date, averted the 
smashing impact of last fall’s 30% 
devaluation against the U. S. 
dollar; the dark forebodings then 
of the likely effect on living costs 
have not, as yet, materialized. 

Averted? Or postponed? 

Here lies the problem, 
threat, the new inflation: 

Steadily, since last September, 
sterling prices for wool, ‘rubber, 
wheat, leather and other pri- 
mary products have been wind- 
ing up the price spiral. 

Devaluation automatically had 
made dollar prices of these and 
other primary products 30% to 


the 


40% dearer to Britain. Now ster- | 


ling prices are up to or reaching 
up to the American level. 

These soaring prices mean a 
fresh sterling spree for Australia 
in particular. Recent woot auc- 
tions boosted her wool prices 
15% to 25%. Her wheat is cur- 
rently 30% dearer than prede- 
valuation; even higher on sales 
outside the International Wheat 
Agreement. 


Heavy Blow To Planners 
This movement 


|heavy blow to- the calculations 


and hopes of Britain’s economic 
planners, They see real trouble 
afiead—unless there's a world 
slump in food and other prices 


pressure on the British 
economy—pressure of a 
Britain can do little to ease. (Be- 


|tween September and December 


alone the index of U. Ky raw ma- 


terial prices soared from 119 to| gress toward world trade re-| 


131; of imports from 111 to 124.) 
This pressure has a double im- 
pact; on Britain in higher prices 


ifor sterling area raw materials, 


foodstuffs, etc.; on the whole 
sterling area in stimulating infla- 
tionary spending and thus bid- 
ding up British manufactured 
goods in this area against falling 
dollar markets. 

It is not difficult to visualize 
how far this could go; how it 
could bedevil British efforts in 
the dollar markets and conse- 
quently slow down world trade 
recovery. 

A London business publication 
puts the problem this way: 

“Government negotiators ... 
would have better chance for 
success (in keeping increases in 
food and raw materials down) 
but for the awkward fact that 
the readjustment of all soft cur- 


the case of many products, set a 
new price standard based on the 
dollar and no longer on soft cur- 
rencies. That is a natural and in- 
evitable consequence to which 
the British economy will have to 
| adjust itself in 1950.” 


Treasury Unconcerned But— 


What's the Treasury view? 

Officials profess no great con- 
cern, I was told the British retail 
price index (1947—100), present- 
| ly at 113, will rise only one point 
between now and June, -It was 
argued that the Cripps austerity 
|budget had done its job; that 


|down, the price line would be 
| held. 


ed in other departments. The 
prediction of many is that the 
next budget must be tougher 
than anything before to hold the 
lid down; that Britain will have 
to adopt a completely new and 
|hardboiled attitude toward “un- 
|requited exports” throughout the 
nondollar area if the fires of in- 
flation are to be damped down 
there, 

| What are these unrequited ex- 
| ports and how is Canadian trade 
| affected? 

| ‘These are exports for which 
| Britain receives no imports in 
ireturn. They’re paid for out of 
|sterling accounts held in Lon- 
|don; they represent releases on 
isterling account and _ British 
|capital investment in the non- 
dollar area; account for about 
| one-quarter of all British exports 





|to the non-dollar area since 1946. | 
represents a | 


The effect on Canadian trade 
|is this. That scores and scores of 
| British manufacturers, despite 
|the fact of devaluation bringing 
| British prices into line in Can- 
| ada, are still largely if not whol- 


\later this year. This represents | ly insulated from dollar exports 


|by the lush sales and profit op- 


kind | portunities of the sterling area. | 


| Thus none of their productivity 
| goes into dollar-earning, Thus 
|brakes are applied to the pro- 


and currency convert- 
on which Canada so 


| covery 
| ibility 


| largely depends for a prosperous 


future, 

There’s this further 
lant aspect. The amount of 
isterling account releases and 
icapital investment represented 
in unrequited exports has, since 
the war, about equaled the 
|total of Marshall Aid Britain 
lhas received. Thus, as fast as 
|North America has been pump- 
ing dollars into Britain 
has been pushing out dollars, 
| gold and goods into her own 
| nondollar world. 
| Defense and political reasons 
lare cited to justify this action. It 
has provided a vast reservoir of 
employment for British workers. 
But it is also the reason why 
‘Canadian buyers continue ta,find 


import- 





| British order books filled when | 


consumption in many lines was | 


This easy optimism isn’t shar- | 


she | 


delivery dates on some lines of 
British goods, 
What The Figures Show 
A compilation made for The 
Post and checked in London ‘and 
Ottawa of the unrequited export 
picture shows the following for 
the period Jan. 1, 1946 to June 
30, 1949: 
£ Millions 
U.K. exports to non-dollar 
COUPEE Kak dent ccvade cesta 
Other current receipts (net) 


3,174 
164 


Less: imports from  non-$ 
MOOES F hicudar sdlessutnecss 3,093 
U. K.’s Export Surplus ...... 245 


Add: U. K. shipments of gold 

and dollars to non-dollar 

WEORS ik cdcns cidisvedyceens 565 

Total: Unrequited Exports 810 
(Note: A small deduction should be made 

from this total, representing part of 
U. K.’s export surplus sent to Europe 
under ECA regulations and which is not 
strictly “unrequited.” Affer 
this deduction the net amount would be 
approximately £773 millions for the 
period). 

Thus, in terms of dollars (at 
the current rate of $3 Canadian) 
| it will be seen that out of annual 
| sales of close to $4 billions to the 
nondollar area Britain has re- 
| ceived imports of only $3 billions. 

A breakdown shows that out of 
this annual $1 billion outflow 
about $580 millions has been in 
the form of released sterling 
balances; $420 millions in capital 
|investment, It has to be noted 
| however that if Britain hadn’t 
been making large new capital 
investments in the sterling area 
it’s likely that she would have 
been pressed for greater draw- 
| ings on sterling balances. 

What’s To Be Done? 
These figures are highly re- 
;vealing as to the extent and 
nature of this huge drain on the 
|British economy. They also 
| represent a solid underpinning of 
the sterling area inflation which 
|jnow threatens the British 
| economy. 

What’s to be done about it? 

| British Treasury officials made 
| it clear to me that Britain would 
| welcome American and Cana- 
| dian aid in solving this problem, 
| although there’s a fear in other 
| departments that the price might 
be loss to North America of 
| traditional markets for U. K. 
goods, at least in part. 

Important talks to work out a 
| plan started in Washington right 


| 





| after devaluation and Canada has | 
the talks, | 
though not at a level high enough | 


been represented at 


to please U. K. negotiators. 


| For obvious reasons the U. K. | 
| election brought these talks to a} 
with the} 


temporary halt, Now, 
inflationary problem looming so 


| large, it’s feared they won't get | 


| going again soon enough or with 
| sufficient impetus to ensure Con- 
| gressional action in the present 
| Session, a fear heightened by the 


| current row in Washington over 
| Fuchs atomic secrets sensation. 

| The coming fight over 1950-51 
| ECA appropriations, the Novem- 


and taxes that would be intoler- rencies against the dollar has, in they go after early, competitive |per U. S. elections are likely 
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| COTTON 


DOES THE JOB 





Hospitals use cotton for everything from cotton batting to cotton covered oxygen 
tents. Tray covers, helmets, surgeons’ gowns, sheets, masks, pants, jackets, nurses’ 
uniforms are but a few of the essential items made of cotton in every day use in 
Canadian hospitals. Cotton is selected because it is easy to sterilize and easy to 
keep clean. Cotton is long wearing and will take repeated laundering, this helps 
cut down on important replacement costs and helps reduce over-all expense. 

Wherever you go you will find cotton at work ... look around you, cotton 


is everywhere. 


If you have a problem pertaining to the use of cotton, our representative 
will be pleased to assist you in solving it. 


DOMINION TEXTILE COMPANY LIMITED 
Montreal * Canada 


further 

ations. 
30-Year Funding Solution? 
One solution—and the simplest 

—put up by the British is that 


to complicate 


Britain should fund her present | 


outstanding wartime sterling 


balances over a 30-year period | 


with U. S. and Canada under- 
writing dollar purchases of the 
countries involved over and above 
the amount of annual U. K. 
capital and interest payments. 
Actual amount of the outstand- 
ing balances to be funded was 
put to me as between £1.5 billion 
and £2 billions. Chief countries 


concerned: India, Egypt, Ceylon, | 


Iraq, Palestine, Burma. 


ing was estimated at £60 mil- 
lions to £70 millions—sharply be- 
low releases Britain has been 
making in recent years. 

In consideration of Britain at 


the same time limiting her 
capital expenditures in these 
areas, Canafla and U. S. would 


underwrite the dollar needs of 
these countries up to a stated 
amount for the next few years. 
Figures cited earlier show it 
would be insufficient merely to 
|deal with the sterling balances. 
| Though almost half of Britain’s 
| unrequited exports to the non- 
{dollar area are in the form of 
|capital investment, when the 
|figures for the sterling area 
| alone are examined it’s found 
| that about two-thirds of the drain 
}on Britain is in capital account. 
| This means that Britain has 
| been in one sense living beyond 
|her means: using ECA aid to 
maintain and strengthen her 
overseas connections in the non- 
dollar area. In part, she’s been 
doing this by depriving her own 
people of production that might 
otherwise have been used at home 
or diverted to improve her dollar 
position. 
. This then is the backdrop to 
the British election, the problems 
the next British Government will 
have to face in the long pull to 
put the nation back on its feet. 
|And problems which could have 


far-reaching effects here in 

ore 

|Edmonton CNR 

Hotel Steel Let 
Edmonton’s and CNR’s Mac- 





donald hotel. addition, according 
to the railway’s Chief Architect 


George F. Drummond in Mont-| 


real, will be “a dignified expres- 
sion of our times’; won't follow 
the architectural style of the 
35-year-old existing building. 

CNR President Donald Gordon 
last week announced award of 
contract for steel work to West- 
ern Bridge & Steel Fabricators 
Ltd., Vancouver, 





making | 


British Order in 1950 Set 
For Ontario Flue Tobacco? 


It looks now as if the U. K. 
market can be counted on to 
take at least as much of Canada’s 
1950 flue-cured tobacco crop as it 
took of last year’s record harvest, 


Basing its 1950 tobacco. acre- 


jage allotments on this expecta- 


tin, the Ontario Flue-Cured 
Tobacco Marketing Association 
has announced that Ontario 
growers this year will be per- 
mitted to produce 83% of their 
base acreage (prior to 1948, as- 
sociation members had been per- 
mitted unlimited acreage for five 
years). The Board also decided 
against accepting any new farms 
into the marketing association 
this year, 

Despite fears of even sharper 
export cuts, owing to overseas 
dollar conservation programs, 
U. K. and the West Indies took 
around 18 million pounds from 
Ontario’s 1949 flue-cured crop. 
Since practically all of last year’s 
crop has been sold it means that 
buyers for domestic account have 
| taken close to 100 million pounds 
;—estimates on last year’s record 
crop are placed at around 117 
| million pounds, But domestic con- 
| sumption is running around 78 
| million pounds having increased 
|5% each year for the past five 
| years, This adds up to two im- 
| portant conclusions; first, assum- 
ing the annual 5% consumption 
increase continues into this year 
and that the U. K. will take as 
much flue-cured tobacco as last 
| year—there is an indicated mar- 
| ket of around 100 million pounds 
for Ontario’s 1950 flue-cured 





British policy on oil and the} 


negoti- 


Annual cost to Britain of fund- | 


crop; second, some 20 million 
pounds from 1949 crop were add- 
ed to depleted stockpiles, 


| During and following the war 
|leaf stocks for domestic purposes 
| were reduted to phenomenally 
| low levels. In the rebuilding of 
|stocks to normal proportions, 
}manufacturers will likely aim at 

stockpiles representing approxi- 
|mately two years’ demands, Al- 
| though a sizeable chunk of 1949’s 
;purchases went to swelling the 

stockpile, manufacturers have a 

considerable way to go yet, The 
| Post is informed. 


| An exceptionally high yield 
jfrom last year’s 86,252 acreage 


| 
| 
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Consult the 


AUDIENCE STUDY 
of 11 Magazines in 
Canada, produced by 


the Canadian 


Advertising Research 
Foundation under the 


and you sell 


produced a much larger crop than 
had been anticipated, Although 
some buyers indicated at the re- 
cent Simcoe meeting of the Mar- 
keting Board that they would 
prefer to add further to surplus 
stockpiles, Board directors ex- 
pressed the opinion that this 


would not be to the advantage of | 


the flue-cured tobacco-growing 
business, At one district meeting 
of growers the suggestion was 
made that the Marketing Board 
might more _ actively explore 


other overseas export market pos- | 


sibilities, 


Average price paid for the 1949 | 


crop is around 4212c, a pound. 


This is also a new high and means | 


that Ontario farmers have re- 


ceived around $50 millions for | 


their flue-cured crops. 

Dealing with one highly con- 
troversial subject among grow- 
ers 
has decided that interchanging 
or renting of growing rights be- 


tween members would be pro- | 
hibited. A resolution was also | 


passed to the effect that any 
member found to be in excess of 
his growing allotment will be 
required to destroy such excess 
acreage in one block of his own 
choosing. It was also decided that 
the more important phases of 
acreage allotment, measurement, 
etc, will be the duty of the 
whole Board to determine. 

Dr. N. A, MacRae, head of the 
tobacco division of the Federal 
Department of Agriculture re- 
ported to the meeting that Cana- 
dian tobacco was being well re- 
ceived by manufacturers * and 
dealers in the U. K. A resolution 
was passed imploring the Federal 
Government to lower the excise 
tax on cigarettes, 


Alberta Credit Union 
Reports Higher Assets 


From Our Own Correspondent 
EDMONTON — Since 1947, the 
| Alberta Central Credit Union, Ltd., 


|has grown from 92 unions and co- | 


operatives to 133 affiliated organ- 
izations, President H. F. Frances 
disclosed at the annual meeting. 

He said loans last year totaled 
$206,925, compared with $49,775 in 
1947, Share capital and deposits rose 
from about $49,000 to $111,500. 


the Marketing Association | 


CANADA J, 


| 


February 18, 1950 THE FINANCIAL POST 


Imperial Oil Limited ; 37 


The debentures of this great Canadian 
company rank in investment quality 
with the finest Canadian Corporation 
Securities. 


Due December 15, 1969 they carry 
a 3% coupon and at the current market 
yield about 3.05%: 


Any of our offices or representatives 
will give you complete details: 


A.E. Ames & Co. 


Limited 
Business Established 1889 


TORONTO 


MONTREAL WINNIPEG VANCOUVER VICTORIA OTTAWA LONDON HAMILTON 
KITCHENER ST. CATHARINES OWEN SOUND QUEBEC LONDON, 73. 
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100 RICHMOND 
STREET WEST 
TORONTO,ONT. 


= 
COMPANY a oe, a 


AD. S733 


At the close of 1949, the compar-|in the bank and on hand, $116,000 
ative balance sheet showed assets/in outstanding loans and $20,164 
| of $156,586. Of this, $19,888 was cash! in bonds and savings, 
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EN OR WOMEN 
.--or BOTH! 


Whether you sell men only... women only... or 
both ... you can reach your market with Canadian 
Magazines. 


According to the Advertising Research Foundation's 
“AUDIENCE STUDY”, the Magazines of Canada are 
read by 42% of all men, and 49% of all women, 
15 years and older. 


...and 


auspices of the 


A.C.A. and the C.A.AA. 


Sell the 


WATIONAL tn coverage 


This vast audience comprises 4,190,000 adult Cana- 
dian buyers... English and Frenth-speaking... from 
coast-to-coast. It's a huge local market everywhere 


a national market of people whose economic, 


educational and occupational standards identify 
them as “better-able-to-buy”’. 


Magazine Audience... and you sell Canada! 





LOCAL in effect / 


THE MAGAZINE ADVERTISING BUREAU OF CANADA, 137 WELLINGTON STREET WEST, TORONTO 
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BRANCH OFFICES, 


Agency Building, Edmonton, Alta. 
221 A-Bth Ave., W., Calgary, Alta. 
McCallum-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 
1 Royal Bank Building, Brandon, Man. 
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JAMES W. SEWALL 
COMPANY 
Consulting Foresters 


Main Office: 
OLD TOWN, 
MAINE 


PHILLIPS & BENNER 
RUTTAN BLOCK 
PORT ARTHUR, 

ONTARIO 


Established 1910 
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HANOROLLEO 
iN HABANA 


"VUELTA 
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AM PORTED IN CANADA 
EXCLUSIVELY 


8v 
€ KANELLAKOS 
&CO.LIMITED 
MonTAEAs 


Special Advertising Offer 
During February Only 
25 ‘‘La Simbombo"’ Selecciones $ 6.80 
50 *'La Simbombo"’ Selecciones $12.50 
50 ‘La Simbombo'' Diamantes $16.50 


Order through your cigar stove 
° ov directly from our Office. 


intermediaries. Use 


DRAVO 


HEATERS 


No “conversion” losses, the 


warms the air, and the positive, di- 
rected circulation floods the working 
zone with warmth. Burns oil or gas as 
fuel—can be readily converted from 


one to the other. Low fuel 





You can eliminate waste by warming 
the air right where f's to be used, 
without employing water or steam as 


Ms. 

and why? 

A tone of reluctance t 
Great Britain can be noted in 
' Financial Post question. As sor 

| with Canadian s*atus | 
sentative in Canada. The 


having 
naving 


the prospect of further economi 


drop Canada's last remaining tie with 


majority of replies to this week’s 
ne see it, there is no interference 
a Britisher as His Majesty’s repre- 


position is only symbolic, and in view of 


c clashes expected throughout the 


world Canadian people in their own best interest should hold to that 


Correspondents name the men 
—Rt. Hon. W. L. 
| dian choices and a repeat term 


' 
' 
| 
| 
| 
1 
| symbol, some replies state 
| 
| representative. The former two 


their contribution to public service, 


| world-renowned wat 
with Canadian veterans. 
burgh, Viscount Montgomery, Lor 


lace Realty Co., Ottawa. 
While we should remembe! 


fine and distinguished men who 
have been sent to us as Govern 
ors-General, the time has ob 
viously arrived to follow the ex- 
ample of the other Common- 
wealth countries. In my opinion, 

Rt. Hon. Vincent Massey is out- 

standing in his experience and 

his qualifications and in service 
to Canada 

DR. M. A. CAMERON, Depart- 

ment of Education, University of 
British Columbia, Vancouver. 
The Government should not 

hesitate to recommend a Cana- 
dian from time to time if suit- 
able persons are available. The 
person chosen should have solid 
national and preferably interna- 
tional reputation, without con- 
spicuous party affiliations and not 

'a clergyman, He should have 

much personal dignity and should 

if possible be a reasonably pal- 
atable speaker. I suggest Vincent 

Massey. 

* *. * 

RODDY CHOQUETTE, President, 
Burnett's Ltd., Montrea!. 
Viscount Alexander should be 

invited to remain for another 

term. True, this may __ shat- 
ter tradition but this decade has 
seen the breaking down of many 

a time-honored custom. No finer 

example need be cited than the 

second and third term of the 
late Franklin Delano Roosevelt 

| As soldier, statesman and diplo- 

‘mat, Viscount Alexander is re- 





heater 


cost—80 to 85% efficiency. 


Low installed cost—users report 50 to 66% less investment 


than in standard wet type heating systems. 


delivery, quick, easy installa 


Immediate 
tion, no delays due to pipe 


shortages. Thousands of successful installations, 


For full information write to : ~ 


MARINE INDUSTRIES LIMITED . 


SOREL, QUEBEC 


— 
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Since [889 


HEAD OFFICE ‘WATERLOO, ONTARIO 


1949= OUTSTANDING YEAR 
FOR DOMINION LIFE 


A complete copy of the Annual Report for 1949 may be secured from 
any of our Branch Offices which are located in principal cities, or 
from the Company's Head Office at Waterloo, Ontario. 


1889—61 Years 


of Service—1950 


50-€ 





Mackenzie King 


with gratitude the long line of 


they think should hold the position 
and Hon, Vincent Massey as Cana- 
for Viscount Alexander as British 
would be thus honored because of 
and the latter because of his 


record, his diplomatic ability and popularity 
Also suggested were the Duke of Edin- 
rd Mountbatten, Lord Beaverbrook. 


T. F. AHEARN, President, Wal-< 


nowned the world over and re- 
spected. Completely _ bilingual, 
both he and Lady Alexander have 
mingled freely with those of both 
dominant races as no governor 
has done before and have endear- 
ed themselves to all. Even the 
extremists in our midst find him 
beyond reproach and that is an 
intensely important factor. 

As the international picture de- 
teriorates it would be comforting 
to have him remain. Viscount 
Alexander is first of all the 
world’s leading strategists and 
maker of headiine-winning tactic- 
al generals. We might be able to 
use him in more ways than one. 


R. G. CAVE!., Vice-president, 
Automatic Electric (Canada) 


Ltd., Toronto. 

In common with all relics of 
archaic colonialism, the very title: 
“Governor-General” never fails 
to raise my blood pressure! What 
does a _ free, modern, North 
American people want with a 
“Governor”? The added 
“General” does nothing to make 
the title less offensive. 

If our Constitution now de- 
mands that we retain such a bar- 
baric, outmoded office, nothing 
shows more clearly our need for 
anew constitution 

If we must still continue to be 
“governed” according to the nar- 
row trammels of Colonial minds, 
at least let the office be filled by 
a good Canadian Judge who un- 
derstands Canadian problems and 
constitutional procedures. 

Since I labor in an entirely dif- 
ferent field, I am not familiar 
with the individual capabilities of 
|our judges, but I am sure there 
are at least a dozen or more of 
them, any one of whom will have 
| forgotten more about Canadian 
| affairs than anyone is ever likely 
|} to know who is sent from abroad 
j;to go through this pretense of 
governing” us 

If, however, as a member Na- 
| tion in the Commonwealth Group 
of countries, there is need to 
j have in Canada a representative 
| of the titular head of that group, 
then the nature of such represen- 
tation should be redefined in con 
| formity with today’s reality and 


|b 0 written into our much- 
| needed new constitution 
|W. J. DOWLER, Sec.-treasurer 


and managing director, Parrish 
& Heimbecker, Ltd,, Winnipeg. 
William Lyon Mackenzie King, 
the most eminent living Canadian 
| of the past 50 years is my choice. 
I believe His Majesty, the King, 
would welcome this suggestion. 
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L. F. EARL, Political 
Tribune, Winnipeg. 


There is some opinion the Gov- 
ernor-General of Canada should 
be a resident Canadian. With this 
I do not agree. There can be no 
interference with Canadian status 
by sticking to the old tradition of 
having a resident of Great Britain 
as His Majesty’s representative 
in Canada, provided he is accept- 
able to the Canadian people. The 
position is only symbolic and 
amid present world chaos, it may 
be important to maintain the 
symbol of a tie with the British 
Crown. If a Canadian were to be 
picked my choice would be Hon. 
Vincent Massey 

. * o 
A. C, EMMETT, Managing Direc- 
tor, Manitoba Motor League, 

Winnipeg. 


writer, 


I have no selection. In my opin- 
ion the time has arrived when 
Canada no longer requires a Gov- 
ernor-General appointed by the 
British Parliament. Without in 
any way denying our loyalty and 
support’ of the Empire we are 
surely capable of conducting our 
own internal affairs without re- 
course to Britain to decide mat- 
ters which our own judiciary 
fully capable of doing. This 
should apply alsé to Lieutenant- 
Governors of provinces whose 
duties are more or less ornamen- 
tal and who. have no real control 
of government actions, 

+ + = 
GEORGE FARQUHAR, Commis- 
sioner of Nova Scotia Board of 

Commissioners of Public Util- 

ities, Halifax, 

For our next Governor-General 
why not keep the man we.-have. 
The last man off the beaches of 
Dunkirk holds the confidence of 
the Canadian, people to a remark- 
able degree, Not only has he dis- 
charged the duties of his high 
office to the general satisfaction 
but he has universally endeared 
himself to the people of Canada 
as just one of ourselves. 
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FRANK S. FOLLWELL, Liberal 


mons for Hastings South, Belle- 

ville, Ont. 

The Canadian Government 
should recommend. as our next 
Governor-General, Rt: Hon. Wil- 
liam Lyon Mackenzie King. Can- 


word ! 


Member of the House of Com- | 


Our Next Governor-General? 


The Question: Who should Canadian 
Government recommend that British 
appoint as our next Governor-General 


ada has now reached full stature | 
in the family of the Common- 
wealth of Nations; the trend in| 
thought in Canada is that a Cana- | 
dian should fill this high office as | 
the King’s representative 

It would be a fitting tribute to 
a truly great Canadian and a cli- 
max to a career of service to the | 
Canadian people to appoint “Mr 
King. He is well versed in all 
matters of state, dignified in ap- 
pearance and a master of diplo- 
macy. It is my opinion that all 
people in our country from ocean 
‘to ocean would welcome the ap- 
pointment of Mr. King as Gov- 
ernor-General of Canada. | 


ARTHUR FONTAINE, Canadian 
Printing & Litho, Montreal. | 
With its new status, Canada| 

should nominate a Canadian for | 

Governor-General. A _ great 

soldier like General McNaughton | 

would meet with 
proval. | 


general ap- 


E, J. GOOS, Business Manager, | 


ially ex-servicemen. His war 
service record makes him an ex- | 
cellent choice as next Governor - | 
General in view of unsettled | 
world affairs. 


Prairie Furniture Co., Sask- | 

atoon. 

Suggest present Governor-Gen- 
eral be appointed for another | 
term, as he is held in highest | 
esteem by all Canadians espec- | 

| 


P. F. HALLEY, Director, Halley 
Co. Ltd., St. John's, Nfld. 
Less than 12 months’ citizen- | 

ship does not give one the right | 

to even venture an opinion. We 
most certainly have the ._men/} 
within the Canadian nation with | 
all the necessary qualifications to | 
grace the position, Why go out- | 
side? 

| 

| 
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H. T. HALLIWELL, Editor, Ga- | 
zette, Macleod, Alta. 
I suggest Viscount Montgomery | 


. 4 1 
of Alamein as next Governor- 


General. Canadian troops served — . 
their respective governments is 


under him in Sicily and Italy 
while in western Europe he was 
in close co-operation with Gen- 
eral Eisenhower. atid American 
troops. As the late Lord Byng’s 
appointment after World War I 
met with popular approval 
throughout Canada, so might 
Montgomery's as he has expres- 
sed a desire to see more of Can- 
ada. If however, Canadian Gov- 
ernment preferred a Canadian, 
would suggest as a tribute to a 


long career of public. service, 
Canada’s former Prime Minister, 
Hon, W. L, Mackenzie King. 

7 a 7 


A, W. HANKS, Editor, St. James 

Leader, Winnipeg. 

Under the circumstances of 
Canada having achieved com- 
plete autonomy, it seems to me 
that the King’s Canadian minis- 
ters should recommend someone 
for Governor-General of Canada 
possible Ktng 
The Duke of Edinburgh with his 
royal would no doubt 
bring about a high peak of publi 
relations between the Canadian 
people and the Crown. The 
Princess Royal in her own right 
would be my own choice if consti 
tutionally possible and I see no 
reason why not 


as close as to the 


consort 


7 ” 


H,.H. HATFIELD, Member of the 
House of Commons for Vic- 
toria-Carleton, Hartland, N.B. 
Canada has now broken all but 

the last link with England, and 

stands as an independent member 
of the British Commonwealth of | 

Nations. England’s king is our 

king — and about there the con- 

nection between the two countries | 
stands. | 

In Canada the King 
sented by the Governor-General 
and in the past a long line of 
distinguished Britishers have held 
this position. For obvious reasons 
it was important that the King’s 
representative here be appointed 
by the King, and not by the 

Canadian Government of the day. 
In some quarters, Canada’s 

elder statesman, W. L. Mackenzie 

King has been suggested as the 

proper man for the position, 

but in my 
indifferent 
him 
Among others who might sat 
factorily fill the bill the name of 

Lord Beaverbrook comes to mind 

A native Canadian who has gone 

far, but still has a warm spot in 

his heart for Canada, Beaver- 
brook would be a popular choice 
* > 

E. A. HORTON, E. A. 
Sales Co., Toronto, 
Canada has arrived at inde- 

pendent status within the C« 

monwealth. We should 

nominee within our ranks; some 
senior statesman such as 

W. L. Mackenzie King 

onerous duties of travel and 

ceremonies might prohibit this 
policy. Strong reasons are pre- 


repre- 


opinion his age and 


health are against 


Horton 





sent always to retain close liaison 
with England. Popular favor 
would be given I believe to the 
choice of youngish aggressive, 
/experienced Lord Mountbatten. 
. * ¢ 

H. M. MEIKLEJOHN, Managing 
Director, Sovereign Life Assur- 
ance Co., of Canada, Winnipeg. | 

I would strongly favor our} 
Government recommending that 
General Alexander remain at post 
for another term. With further | 
clashes of economic interests to 
be expected throughout world 
in the next year or’so Canadian 
people in their own best interests 
should hold to the few remaining 
ties we have with Britain. An 
understanding close contact be- 
tween the United States, Canada 
and the British people through 
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Should a father 


keep up-to-date with his family? 


Of course he should — in many different ways! 


As the youngsters grow and develop new 
interests, every father should try to share them. 
And when the rest of the family want to go new 
places and do new things, he should say, “Count 
me in!” 

More important, every father should also 
keep up-to-date with the family’s needs for life 
insurance—needs which keep changing through 
the years. 

A new addition to your family. for instance, 
may suggest the need for more life insurance. 
Or it may now be time to plan to use life 
insurance to help send a boy or girl to college. 


A Helpful Citizen in your Community When a life insurance representative sells 
you a policy, he also helps to improve your community. For a large part of each life insurance 
dollar is put to work, through investments. to build schools, bridges, highways, industrial plants 
and many other projects that create jobs and make for better living. 

You share in these improvements, made possible through the efforts of your helpful fellow- 


citizen — the modern life underwriter! 
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Or revise your programme so that it will pro- 
vide more savings for retirement. 

Sut to make these or any sirailar changes in 
your life insurance programme, you need expert 
help. And fortunately that help is always avail- 
able to you through your life insurance agent. 

He is trained to review all the facts related 
to any new life insurance problem that may con- 
front you today. He knows just what policies 
will best meet those needs. And when he’s made 
his analysis, you'll have a plan that’s complete 
and up-to-date. 

Rely on him! More than a million Canadian 
families have benefited by the advice of the 
modern life insurance company representative! 
4 message from the 
more than fifty Life 
Insurance ( om panies 


in Canada 





L j F E | N S U R A N ¢ E eee Guardian of Canadian Homes 


more essential today than ever three countries. 
before and it would appear to me =e 


that few British public men are 
better 


to 


tain good relations between the| tical evolution that the Govern-! loyalty to Brita 


n is implicit In 
replacing of a distinguished 
British peer by an equally worthy 


ment should consider recommend- the 


° ing a distinguished Canadian a 


JAMES MACDONALD, Director | next Governor-General. Some | Canadian. Rt. Hon. W. L. Mack- 

equipped and more ad- and treasurer, Canada Health & Naas their lovel hearts: will not \co™ King is my first choice. 

mirably located than Alexander Accident Assurance Corp., a - etn sae “em “| TE vegretably, that cannot be, my 
the type of service Waterloo, Ont. agree; but no shade of difference 


needed to bring about and main- ! 

















It is part of the process of poli- 


ARE YOU IN THE 


| 

| 

| 

& } 

| 

Industrial suppliers who have not studied British Columbia as a separate | 


market may find it a costly omission. What has happened to Pacific  - | 
Coast industry since the war is nota “boom”, but a logical expansion 


id chi would be the Rt 


in our personal or national 















of productive capacity to meet existing needs in world markets. B. C. 
industrial output reached $825,000,000 in 1948 and is still climbing! 


Here is a great and growing market for machinery, equipment. and 
component parts WHICH CANADIAN INDUSTRIAL SUPPLIERS MUST FILL. 
Are you getting your share? 


The B. C. publications shown below are the voice of Western Canadian 
industry. They reflect its separate and individual character. They are 
more closely read, circulate more broadly and exert more influence over 


Western Canadian business executives than any other group. 


For big results IMMEDIATELY, schedule your advertising in:— 


AUTOMOTIVE: 


Western Automotive Industry 


CONSTRUCTION: 


COMMERCIAL FISHING: 
Western Fisheries 


LUMBERING: 
B. C. Lumberman 


B.C. Journal of Commerce 


BUSINESS & INDUSTRY: 


Western Business 


DRUG: 
Western Druggist 


ENGINEERING: 
The Blueprint 


MINING: 
Western Miner 


SHIPPING: 
Harbour & Shipping 


TRUCKING: 
Motor Carrier 


WAREHOUSING: 
Storage & Distribution 


& Industry 


ADDRESS ANY OF ABOVE PUBLICATIONS AT VANCOUVER, B.C. 
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CONSTRUCTION TRENDS 





By CLIVE CHATTOE 





a Look Till Spring’ — Builders 


As Jan. Awards Slide D3% 


When, in closing months « 


I rom Dee. 








U.S. Beckons Overseas I mports 
At First Trade Faw t in Chicago 





F get going Ir »xhibition commi 
‘iz t th me “Th first Ja ques Kunstenaar, in Zurich, 
to be held at Chicago, A ist 7- Switzerland 
19. lt w clo the pa Preliminary result of field 
the Canadian |] work in Europe indicate that the 
ide Fair (now in 16 Marshall P! nations will be 
its nd its expect taking up 250,000 sq. ft. of ex Series “B" 4) 
th rs at the Cana- hibit space 
di ! t mm te Western Germany, which ha 
Chicags announced big plans for the Cana 
Backing t Chicago Fa dian Fair, has asked for 19,000 sq 
committee of 100 busine and in- ft.; Austria has booked 2,600 sq 
dustrial leaders in the midwest ft. Yugoslavia, 6,000 sq. ft 
city in co-operation with the Switzerland 2,400 sq, ft 
U. S Department of Comme ¢ On the basis of applications al 
The Ad tratior ioe t ready received, more than two 
hy vel ; in Canad e fi- thirds of the total exhibit space 
nan pport ill ~=be devoted to consumer 
Present Chicago plat call for good with machinery and i: 
one llion sq. ft. of exhibit dustrial equipment taking up 
space a ' 180.000 sa. ft. 26° chemical and metal. in 
at Toror ft t a ted one a € 8 
third 1 { ext t tw Exhibits are divided up _ int 
thirds te tol from abroad, 29 trade 4 cations; 15 in con 
Workin lose co-operation imer goods categories, the re 
with the Organization of Europ- under industrial supphes and 
ean Economic Co-operation, equipment 
Chicago Fair authorities have Plans for a Detroit Trade Faiz 
established offices in Britain and this eu na been postponed, 
13 European countries, headed up thus Chicago becomes first in the 
by the Department of Commerce's field U. S. 





New issue 
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The Shawinigan Water 
ew) 
a and Power Company 


6% Cumulative Redeemable 
Preferred Shares (Par Value $50 per share) 








Price: at Market to Yield Approximately 4.35% 


The Shawinigan Water and Power Company, one of the 
largest producers and distributors of hydro-electric energy 
in the world, is now engaged in the largest programme of 
expansion In 


its fifty vear history. This programme began 
in 1946 and is scheduled for completion late in 1951 when 
the installed turbine capacity of the Company's hydro-electric 
plants will exceed 1,400,000 h.p., an increase of nearly 
60° over 1946 


Strong asset position and expanding earning power from 
new productive capacity has established a high investment 
rating for Shawinigan Cumulative Redeemable Preferred 
Shares. 


Dividends on the Common Shares of the Company have 


been paid in each year commencing in 1907 


The basic business of this Company in meeting the needs 
for electric power of Quebec industries and communities 
served makes its securites attractive for investment. 


We offer these sha es as principals subject to prior sale and 
change in price, 






























1949 No Pattern For 750 









g yf 1949 building season unfolds,” several |Thursday morning, So expecta 
new business booked by the con aid confidently tion wa general the finding 
struction industry showed a sharp That dictum appears reasonable wouldn't be known outside thi 
and contraseasonal upsurge, bet- enough By far the largest part of conciliation board until the end 
ting in the trade was heavy that us January decline deve ed in of the week 
1950 contract award volume al- the West where seve te : ; 
most certainly would top 1948's celiialean uit but talled con 1 Ottaw WAGTE ihe — os 
$954 millions, ght equal last struction operations, Inthat ha be ee ariKe mee is i 
year’s record. $1,140 million sectol yards at $8.4 millions mont we ee 

ON a ee hi, ta ore’ ot i ( f, : mn heavy building construc- 
ee ee “ol a e . os a a t} th tion and som hou ebuilding 
; ‘ renewal of negotiations awal 
eres. ee eereret Saree wencor’ ’ ou ee ee —— the Toronto finding. Othe 1tles 
for “another biluon dollar con- P _ ce ith an uw ASE na here plumbers mion ware 
tract year =e agreements are up for annual re- 
The reason: January award , ‘dan: negotiation—and where interest 
tallied by Mac Building Re Plumbing W age [ p 12? in the Toronto finding is equally 
ports across Car at $57 n Industry Holds Breath high ~include Montreal and Ed 
lions were down 53" from the Probably the most. eager! onton, the Lakehead, Sudbui 
month before, 22% from a year ‘awaited event in Canadian b d Hamilton, Kitchener, Brantfor i 
ago. ing trade history is due this week Guelph and Galt. Winnipeg and 
Here's the picture I in- ‘end filine with the Ontaric several other cities are watchful 
dividual categories Dept. of Labor in Toronto of the t°: their plumbing agreements 
CONSTRUCTION CONTRACTS Barton-Beattie-Woolsey concilia- W!!! be on the table soon 
Aw AKDED oe tion board report on the Toront And plun bing unio! ire t 
S < Dollars } : , ¢ ‘ , E ‘ 
Saurce: Mac bene Building Reports Ltd ens eens See ey a mt t in Canadas key building 
division of Hugh C. MacLean Publications, “9C Nr. Clo wage nike tl - trades to have come forward with 
nse chge nd 9 paid statutory holidays in- wage demands in 1950. Unions in 
law ryyear “freme. ctead of none now, (The Finar me of the other trad ; 
Re . 1900 ago before ‘ ae t Feb. 4 om of 1 1e!1 : ae ; or 
; — ; Clal Fost > } ilarly in centres where build- 
: I . pau At 3 eek J € I Y contin it box pace ire 
: eS —[- Barton had draft t ¢ ke minded. Many competent ob 
ase : employers’ representative T: servers warn: (a) that as ple mb 
en ; Beattic f Redfern Construction |ing goes, so will go the indust 
Enzineerin work $ 4} had okayed the draft but labor- and (b) if construc tion costs ¢ 
it a ane 2 ~ man C. J. Woolsey wouldn't be up this year, building volume 
steepest fall, 92¢¢ from the month entink?) < sant cae RN fee ti: a ans a ie Ee 
before, 70° from a vea apo. 2 allabie lina cnecKk WU may take a serious tumble, 
Industrial building was off 60° rm 7 ; = 
from December, 65 from a year 
ago. Even the one consistent stal Y >..° Y ° 5 es ) 
wart among groups showing al- Carpet Prices Going Higher 
most continuous postwar rise 
residential — fell 16¢% from De M l * F 
Gober and ie toms yas | WY OOb GF vet Seen as Factor 
ago. Thus, all except the co er- ; 
cia hi institutional category (etores Carpet wool prices, it — vith | bot! at d production are up 
offices, schools, hos spitals et oth p : pric re seers ae aa naaerabiy over Ui ee 
sharply disappointed the opti- rkedly since last September jlest year anc are proceeding a: 
mists and alerted the industry to id are n Ww running, in terms of the hig nest rate in the companys 
closer study of its cost structure, Canadian dollars, very much history. This production 1s v ith 
But it was too soon. construc- higher than they were prior to the same equipment st veal 
tion men said, to label the build- devaluation. This has led to a and does not ce Into ci dera 
ing boom a bust. January declin ncrease carpet prices, tion any of the 1€@\ oo nicn 
couldn't “yet” be termed sig 10led =oe lary, ! 1 Db pe I } 
cant. “It will be a different story W00l prices co ntinue at present the immediate future of the 
in: March, April and May as the !evels, further increases will be |. .6t business looks very satis 
. 7 Recessary factory and the companys ha a 
So said C. M. Harding, execu- cubstantial backlog of orde! 
tive vice-president of Harding There will undoubtedly _ be a 
nisgh ce Ltd. at annual meeting more competitive market and als 
ot shareholders in Brantford this the danser of consumer resistance 
week. due to the high price of wool 
One of the biggest proble he Mr. Harding warned 
said will be that of the In re pect to the ‘arn division 
market and it would be ve there has been a somewhat re- 


dangerous to prophesy what 
would happen to this, At present, 
in the world, there over-all 
shortage of wool, and wor 
sumption is exceeding wool pro- 


duction by a considerable amount 


is an 


ia con 





Although company policy is to 
keep as short an inventory posi- 
tion as possible, the length of 
time required for _ deliveries 
necessitates making a_ consider- 
able quantity of stock commit- 
ments ahead. These are being 
watched very closely, he adds. 
WILLIAM G. BRAYLEY “There is no doubt that lower 
Has been appointed advertising manager woo] prices would be desirable 
eof Canadian Schenley Ltd., with head as, if the price increases con- 
querters in Montreol, according to on tinue there is the danger of en- 
announcement by W. F. Tigh, President. — ‘ s : — tance ' 
ins Seaviay'-wes. forberly advertising | COUNtering consumer resistance, 
manager, Green Cross Insecticides Divi- Mr. Harding said. 
sion, The Sherwin-Williams Co, of Con-| Referring to the company’s car- 
ade itd. * Inet business, Mr. Harding said 





WANTED 
CANADIAN SALES MANAGER 


The Maytag Company, manufacturer and distribu- 
tor of the world famous Maytag Washer, offers an 
outstanding opportunity for:an experienced sales 
executive as sales manager of its subsidiary, The 
Maytag Company, Ltd., Winnipeg, Canada. The man 
chosen will be in direct charge of the sales and dis- 
tribution of the Maytag Washer in the Dominion of 
Canada. 


We visualize a man on the underside of 45, who 
has demonstrated his ability to organize and direct 
a sales organization. The salary and bonus for this 
position offer unusual earning possibilities and a 
challenge for a man who can produce. Applicants’ 
employers will not be contacted without express per- 
mission of the applicant. Address your confidential 
reply, together with a recent photo and full particu- 
lars, to: 


A. C. Danekind, Special Assistant to President, 
The Maytag Company, 
Newton, Iowa, U.S.A. 





machine knit- 


and consequently very 


duced demand for 
ting varns 
keen competition for the business 
available, Mr. Harding said. This 
combined with the very erratic 
and high priced wool market, 
makes operations somewhat un- 
certain, “However, we have em- 
barked upon a very aggressive 
selling program in order to make 
sure that we maintain and in- 


crease if possible, our share of the | 


and to run our 
* he said. 


market 
good capacity,’ 


plant at 


In the hand knitting div 
an intensive program to increase 
sales has been recently embarked 
upon. Both sales staff and num- 
ber of lines have been increased. 
To date hand knitting sales are 
running well over double what 
they were at the same time last 
vear, Mr. Harding said. 


ision, 


DAVIS 


MOTOR 
CONTROLS 


Includes foot switches, 
limit switches, reversing 
and multi-speed drum 
switches with and without 


overload protection. 


Vanes auTOMATIC 
— ATROLS fmt 


TORONTO MONTREAL 


CONSOLIDATED TEXTILE MILLS 


LIMITED 


s 


We have prepared an analysis of this Company outlining its:— 


y Remarkable Growth 


4 Dominant Position in Its Field 


4 Sound Financial Structure 
\ Promising Outlook for the Future 


A copy will be gladly supplied upon 


request, 


G. E. LESLIE & CO. 


Members; 
Montreal Curb Market 


Montreal Stock Exchange 


The Investment Dealers Association of Canada 


The Royal Bank Building, Montreal, P.Q. 


Branches at: HALIFAX, N.S.» SYDNEY, N.S. « 


SAINT JOHN, N.B, = 


MONCTON, N.B. 








Towers Ke 


Graham Towers of the “Bank of changes 
Canada carefully avoided all rv 5 
; € ove ill g£ are a 
opportunities for propnec about e 
10k , “ io ) 
1950 when he discussed | nnual 
da tate ent here wU WEEK. Estimated Increase in Physical Volume of 
Expenditure on Goods and Services in 
A feature the 1949 statement 1948-19 as Compared with 1978-29 
eri of charts plotting re Pe t 82 
lationships between Canadian Gre t vest. (e entories! 42) —— - ee 
, rove ent pend € 9 
al I oS, | ne ind prices in| Fy ‘ 
1949 Fo the t part these Ir 2 
oO t Canat ne As Gross national production or expend. 80 
any \ ( ettect rom } € 
"eSSiO n U. S. in the first half Since there was an increase of 
of 1949 31° in Canada’s population in 
Explanatior ve} that the this period, the rise in physical 
I S downturn w largely an consumption per capita 1s put at 
nventorv adjustment and that|29%- This is equivalent to a 
neanwhile Canada was enijoving | Cumulative annual increase per 
. . ’ 2. 
special compensatory factors: tax "Capita of 1 66%. 


refund new 


NOY Cc , ae » la 

ron : oe pelea aa des aes ‘an appreciable part of the in- 
pea aa ae crease in physical output per 
I I I a capita in 1948-49 as compared 
For 1950, Mr. Towers stressed’ with 1928-29 has been the result 


t} 


period we must 


t 


li rant hoor J y 
direct bearing on 


t1 


{ 


doing any crys 


OTTAWA (Staff 0" 


resources develop 


iat Canada couldn't use 1949 as 
pattern; that over the 
assume that U.S 
conditions have a_very 
Canadian a 
vity. As to the course of business 
vents 1950, Mr. T rs wasn't 
tal-gazing 


UsSINES 


owe 


Figures to Watch 


New figures of estimated | 
spending on goods and services 
by Canadians in 1949 were pub- 


l 


ished by the bank this week. 


They show that for the first 
time since 1939, Canada was able | 
to maintain a high level of em- 


ployment and activity without a 


! 
I 


h 
pressures to 
But he 
as to whether or 
ary 


1eavy inflationary upswing in 
orices. Mr. Towers suggested that 
e wouldn't expect inflationary 
reappear in 1950. 
wouldn't commit himself | 
not a deflation- | 
was ahead. 


Factors to watch, 


cycle 


| 


he indicated, | 


were: the level of prices; the leve 1 | 


of capital 
level of Canada’s 


Trade 
for the first time complete fig- 


investment and the 
external trade. 
new report the bank 
the Department of 
and Commerce in issuing | 


In its 
“scooped” 


ures of Canada’s 1949 imports 
and net trade balances, The 
+ figures follow: 
Canada Merchandise Track, 1948-49 
(Millions of Dollars: | 
United States | 
| Exports Imports Balance 
|. SER rae 1,952 —428 
1948 1,522 1,806 —284 
U. K. and € Area 
1949 , 1,012 495 517 
1948 979 494 435 
Other Countries. 
BN ocaici cn 427 314 17 
t 10GE eccsstcees. O80 337 272 
Total 
ee eee 3,023 2.761 262 
WE datanrnane 3,110 2,637 473 
For 1949, the bank estimates 
| personal consumption expend- 


iture in Canada at ‘$10.8 billions— 
a new high record. The corres- 


| ponding figure as reported by | 


DBS for 
Since 


1948 was $10.1 billion. 
the average price factor 


increased by 4% ih 1949, the in- 
crease in physical volume of 
|} consumer goods | purchases of! 


| goods and servicesiwas about 2%. 


| and utilities and away from in- 


Gross private ¢apital invest- | 


ment was higher by 9% in actual 
physical volume apeording to the 
bank’s calculatiots. The 1949 
figure is $2.9 billions against $2.6 | 
billions jn 1948. The price factor | 
rose by 5%. The emphasis con-} 
tinued to shift toward housing | 


| dustrial plant and equipment. 


Industrial Production Up 


Physical volume of industrial 
production in Canada for 1949 is 
estimated by the bank to be about | 


2% higher than in 1948. Farm)! 

output, after allowance for price This new rtfolio gives 
changes was put 9% lower, But a you the ccotennaier to 
sharp increaSe in the output of study each part of the Bur- 


| service industries was noted. 


Gross national expenditure was 
put at $16.1 billions against $15.4 
billions in 1948. After allowance 
for price changes, the actual 


| physical output of all goods and} 


services was stated as being about | 
3% up for the year. | 

Exports were actually 
3% in physical 
allowance for a 3% over-all rise | 
in prices. } 

The combined spending of | 
governments for goods and ser- | 


down |} 


| vices rose sharply from $1.8 to! 


$2.1 billions. Physical volume of |! 
these expenditures was up 9% | 
after allowance for price changes. 


The bank has continued its! 


| research into a comparison with | 
;} the actual physical volume of | 
| spending in Canada on goods and 


j 
services as compared with 1928- 


port Stresses 


of increasing productive efficien- 
longer | ey 


plant and equi pment.’ 


volume after | 


i 


and after allowance 


“On the whole” savs the report, 


finishing facilities. 
BOX 42, THE FINANCIAL POST, TORONTO 


and more intensive use of) 












See how 
the Burroughs plan 


will ease 
your 


work! 


amas Plan for Industrial 
Accounting in detail, shows 
how each fits into the com- 
lete figure-picture of your 
usiness. Send for it today! 


Heer ee ee ae, Bats Fee a ete 


Burroughs Adding Machine of Canada, Limited 
Windsor, Ontario 


I would like to see your new portfolio “The Bur- 
roughs Plan for Industrial Accounting.” 
NO tities nimnnthensnetaieneaenipieipuiennarmesassissimsatinnisaniionihi 


SII: sia ss hciniamnstechscieinmnisleboiioite-tbespabbenaiigismndiiiananinensiinieas 


City 
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TORONTO MONTREAL NEW YORK 
CALGARY LONDON KITCH 





Descriptive circular available upon request 


Dominion SEcURITIES 


CORPN. LIMITED 


Established 1901 


LONDON, ENG 
ENECR HAM 


WINMIPES VANCOUVER VviCcToma 
LTON OTTAWA GUEBEC HALIFAX SAINT JOHN 


50 King Street West, Toronto, Canada 


METAL FABRICATOR REQUIRED 


Reliable factory having equipment capable of processing complete 
hospital ward furniture. Must have large capacity and good paint 





it COMPUTES 
as it TYPES 
as it POSTS 


MU ehabs NS ‘ 
NAAN Nei 


Because it computes ;  : as it types as it posts, the 
Burroughs Industrial Accounting Machine handles each 
set of figures just once! 


Each set of figures is proved, recorded and put on report 
a form in .one fast, continuous operation, 
ready for immediate inspection! Extra steps 
and needless operations are eliminated. 
So is the expense and chance of error that 
the rehandling of figures entails. 


The result is complete and current records 
of your business every day... records that 
really mean something to management! 


One Burroughs handles a/! of your 
different records—accounts receivable 
and accounts payable records, material 
and cost records, wage accrual and 
payroll records, factory ledger, general ledgér, invoicing. 


For the complete story of the Burroughs Industrial Account- 
ing Plan, call your local Burroughs office or use the coupon. 


WHEREVER THERE'S BUSINESS THERE’S 


Burroughs 
























Occidental Life poner Sets | 
All-Time Records 


oo Prices, 
‘New Products 
‘Seen For 1950 


| By HARLEY POTTER 

Outlook for 
industry includes down-trending 
|prices, swelling markets, new 
| lines, products and uses for the 
| synthetic materials. 


Even if business slows down, 
| plastics would probably fare bet- 
ter than many other industries. 
| Expansion of plant in manufac- 


is pretty well complete for some 
time, but a number of new fa- 
bricating plants may open in 1950. 

That was cons@nsus at the 
|}eighth annual conference of the 
Society of the Plastics Industry 
this week in Toronto, attended by 
more than 200 executives, man- 
agers. 

Canada is now world’s third 
producer of finished plastic prod- 





CARL BURROWS 


With $4,300,000 of new paid life in- 
surance Mr. Burrows of Galt, Ontario 
again led the entire agency force of 
Occidental Life Canada ond the 
United States for 1949. This is his fourth 
consecutive year of leadership since join- 
ing the Val Taylor Agency in November, 
1944. Mr. Burrows’ ‘business has been 
on individual applications only and repre- | UCts. Sales volume reached all- 
sents an average size policy of $36,000.| time high of about $91 millions 

* | in 1949. About 15,600 persons are 
= directly employed; payroll is $26 


in 








SEALED TENDERS INVITED FOR 
$9,165,000.00 


City of Toronto 
214%, 234% and 3% 


Serial Instalment Debentures 


(Interest and Principal payable in Toronto only) 


Sealed tenders endorsed “Tender for City of Toronto Debentures,” 
addre ed to H, E, MeCALLUM, Mayor and Chairman of the Board of 
Control, will _be received by the undersigned until 12 o’clock noon (Eastern 
St: dat “d Ti Friday, February 24th, 1950, for the purchase of: 

(a) $3,435,000.00—2'4°%—Serial instalment debentures, 
! t, 1950, maturing March Ist, 1951-1955. 
598,000.00—2°4°:—Serial instalment debentures, 
h Ist, ares maturing March Ist, 1956-1960, 
te) $3 132, 000.00 —3°:—Serial instalment debentures, 
March lst, 1950, maturing March Ist, 1961-1980. 


TENDERS WILL NOT BE ‘RECEIVED FOR ANY PART, 
BUT MUST: DEFINITELY SPECIFY ONE PRICE FOR THE 
ENTIRE ISSUE OF §9,165,000.00. 
on of the legal firm of Messrs. Clarke, 
as to the validity of the issue, 


dated 
dated 


dated 


Swabey, 
will be 


The favourable opini 
McLean and Ross, Toronto, 
engraved on each debenture. 


Full details as to the maturities of the debentures herein offered, and 
the purposes for which the debentures are being issued are shown in a 
printed prospectus, copies of which will be furnished upon request, To 
comply with the requirements of The Municipal Act as modified by The 
City of Toronto Act, 1949, part of the debentures maturing in 1970 and all 
of the debentures maturing in 1980 are redeemable at par plus -accrued 
interest on any date prior to maturity at the option of the Municipality. 





Information with respect to the City’s debt position, tax collections, etc., 
is given in the prospectus. 


The debentures are in coupon form, are payable both interest and 
principal in Toronto and are of the denomination of $1,000.00. Provision is 
made for registration of principal only 

i debentures will be ready 
1950, and payment 
delivery. 


A cer 
Lascelles 


for delivery on or about March 20th, 
is to be made at the office of the undersigned upon 


fied cheque for $183,300.00 (2% of total issue) payable to G, A. 
, oner of Finance, must accompany each tender. 


Tenders containing conditions varying from the above will-not be 
considered. 
t is reserved to reject any or all tenders. 


G. A. LASCELLES. 
Commissioner of Finance. 
y Department, ° 
ll, Tor onto, Canada, Febr uary 16th, 1950. 
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@ Only*Craven ‘A’ bes that grand, 
world-famous quality I enjoy so much. 
For extra smoking pleasure—a really 
delightful smoke—nothing I know of 

equals the smoothness, coolness and 
freshness of my favourite cigarette. 
That's why I ask for Craven,‘A’— 
everywhere and always: 


Craven A 


Will not affect: the: throat’ 


= Tbe largest-selling 
Crk Fe: ges Ce arette 
. the wor. 






CARRERAS LTD., LONDON, ENGLAND 
pA 0 ei a tke ele), ald QUALITY 


Canada’s plastics | 


turing of basic plastic materials | 












|}ers were on production machin- 


4 ing plastic boats, 


| 


| 


| time 


millions; investment, $6.5 mil-| 
lions. 
Prices will continue a long | 


| down-trend in plastics, executives | 
| believe. They've already fallen 
considerably since the war; one 
plastic fell from 84c in 1945 to} 
| 34c Ib. in 1947. 

Price outlook is owing to the 
nature of the industry and spe- 
cial circumstances of the Cana- 
dian scene. 

The industry was built to pre- 
sent productive capacity by war- | 
demand. This capacity, 
which producers were hard put 
to use in many plastic lines about 
two years ago, now promises 
great economies of production if 
sufficient volume outlet can be 
found, plastics men say. 

Particularly important is an ex- | 
ports market. “There are enough 
plant facilities to supply all Can- 
adian demand for polystyrene} 
and export two-thirds of all out- 
put. About the same is true of 
vinyl,” said one. However, home 
markets are regarded as an es- 
sential base for the industry, and 
tariff reform to facilitate this is | 
being sought. 

The Price Trend 

Plastics have a favorable situa- 
tion when it comes to price be- 
cause little labor used in actual 
preduction insulates partly 
against wage hikes, union de- 
mands. Only about 30% of work- 





ery, the rest at sales, office, main- 
tenance, one authority said. One 
Ontario firm, moving to a new 
plant, quadrupled output, increas- 
ed number of employees only 
15% -20% 

Many plastic products are now 
cheaper to the consumer than in 
depression days, the _ society 
claims. 

An advantage of the plastics | 
industry in case of recession was 
the way producers could branch | 
out into other lines if hard hit} 
on one, one man said. Possibly, | 
also, recession would see general | 
manufacturers in cost cutting | 
mood, receptive to sales effort for | 
plastics parts. 

Capital equipment in basic ma- 
terials would not expand much in 
1950, opinion was; manufacturers 
were “consolidating,” increasing 
use of capacity, Bakelite (Can- 
ada) Ltd. has yet to complete its 
Belleville plant—at a figure un- 
announced but believed large— | 
but this continues a project al-} 
ready begun. 

Fabricating plants, 
will multiply, an informed ob- | 
server predicted. Over a period | 





however, | 





| stocks,” 


}opinions on 
| plastic items March 15 at Ottawa. 


« What’ s Ahead for Plasties Industry 


Will Pipeline Help to Boom 


Sarnia’s Big Chemical Valley? 


Completion of the oil pipeline 


|to Superior, Wisc., and flow of 
| petroleum 


from new western 
wells to Sarnia will likely mean 
expansion of synthetic rubber 
and plastics production at the On- 
tario port, J. R. Nicholson, execu- 
tive vice-president, Polymer 
Corp., Ltd., told the Society of 
the Plastics Industry (Canada) 
Inc. this week. 

“It is not unreasonable to look 


|for erection of further refinery 


or refineries at Sarnia to sup- 


| plement Polymer’s existing sup- 


plies of light hydrocarbon feed- 
he said. 

It was to be expected great 
changes would take place in 
Polymer’s own operations. Fur- 
ther diversification of rubber 


though markets are somewhat re- 
stricted in soft currency areas. 
India should be a prime custom- 
er for polystyrene this year, of 
which Canada is world’s second 
supplier. Great Britain also needs 
more Canadian polystyrene. Aus- 
tralia will need vinyl too for a 
new molding industry. All this 
promises lower costs te Canadian 
consumers. 

“The U. S. has 150 millions| 
people; we have 13 millions. 
When we ship plastics coast to 
coast, we sell to one person where 
they sell to 12. To survive we 
have got to export,” said one. 

The Tariff Board will hear 
re-classification of 


S. 


The society said plastics could be- 


;}come one of Canada’s major in- 


dustries, with “an appropriate 
tariff structure.” Involved in re- 
classification might be lumping 
| into one section of different plas- 
tics items classed individually in 
various schedules. Industry has 
many new products since tariffs 
}on plastics were last considered, 
| SPI claimed. Many foreign mar- 
kets were closing to Canadian 
manufactures, though the Cana- 
dian plastics market was almost 
“wide open” to all. 

Non domestic produced plastics 
would always have a part in the 
Canadian market, one man said. 
Real concern with importation 
last year of Japanese toys was 


|fear they were dangerously in- 


flammable, quality would hurt 
market for plastics, he said. 
“The amount of Japanese toys 


last year Canada had one new | | actually imported was only about 
mold a month set up, he said: | $400,000.” This compared with $30 
estimated eight or nine molding | millions total Canadian toy ex- 


plants might open this year. 

‘ The New Products 

More than one at the caine 
tion predicted introduction of 
woven saran to the market as a| 
highlight of 1950. Work has just! 
begun on the plastic fabric for | 
Canadian consumers, but it may | 
match U. S. record of estimated | 
50% use in auto seat cover in- 
dustry. 

Possible big development is | 
changing of surfaces, one execu- | 
tive said. Cloth-like texture, fin- | 
ish by embossing, imprinting, etc., 
would be featured. 

A phenolic group manufacturer 
saw development in 1950 in his! 
field mainly along established 
product lines, with few radical 
innovations. 

Canadian Navy is now study;} 
it was an-| 
nounced. Test boats are being | 
produced at Georgetown, Ont. | 
U. S. Navy uses 28-foot plastic | 
boats. 

Canadian-made vinyl and waxy 
feeling polyethylene wire over- 
coating would find increased de- | 
mand with hydro and telephone | 
wires going underground. 

Same authority predicted a 
growing low-pressure lamination. | 
This—using different materials | 
from high pressure work now} 
common—would extend to plastic 
boats, miner’s helmets, impact 
packaging that would drop 500 
feet from airplane without burst- 
ing, surgical aids. 

Export demand is promising, | 


OIL PRODUCTION 











ling to 


| penditure, $5 millions plastics toy 
| sales. 
“Closed rnarket” referred to in 


| request for tariff reform referred 


to markets where soft currencies 
have made Canadian plastics 
sales difficult, industry Jeaders 
told The Financial Post. 

One explained Britain bought 
raw materials, fabricated prod- 


j ucts which competed with Cana- 


dian output in other soft cur- 
rency markets. 
Devaluation, 


however, gave | 


|Canada an advantage in sdle of | 


materials, ete., to the U. S. Some | 
Canadian finished products com- 
pete with products of parent com- | 
panies there. However, a _ net} 
greater amount of material com- | 
Canada from the U. S. 
would likely never be wiped out, 
one leader said. | 
Devaluation gave extra attrac- | 


|tiveness to U. S. capital in any 


expansion of plastics industry | 


| here. A growing factor, however, 


might be British capital, already 
interested and in Canada. 

“If the British Government is 
returned, firms there will be 
thinking of recapitalization here,” 
he said. 

©. 


MacLeod, Montreal, of 


Ltd., vice-president; T, J. Carey, 


| Toronto, Canadian General Elec- 


tric, treasurer; G. Murray Scott, 
Dow. Chemical of Canada, Ltd., 
Sarnia, councillor. 





Calmont Drills Test Well 


Northeast of 


From Our Own Correspondent 
CALGARY — A key stepout; 
test in the Excelsior area is plan- | 
ned by Calmont Oils. Calmont | 


Exeelsior 


No. 1 well on Graham Island, 
Queen Charlotte Islands, was 
drilling ahead at 3,328 ft. early 
this week. The well is to be car- 


has decided to drill a well a mile} ried down to a minimum depth 
north and a mile east of Pacific- | of 3,500 ft. Fresh water encount- 
Excelsior No. 1 well Which ob- | ered around 1,900 ft. was sealed 
tained 63 ft. of oil-bearing D2 | |off. No salt water has been en- 
zone. | countered to date. 

A quarter section has been se-| Officials in Calgary state that 
cured by. Calmont next to the|much valuable geological infor- 
quarter section on which Cal-| mation has been recovered from 
mont is to complete its well. The this first well and that Royalite 
ground secured from Imperial is| intends to conduct further ex- 


a mile north and a half mile east 
of the Pacific well and is im-| 
mediately west of the quarter | 
Calmont is to drill. 

About two miles to the west | 
and only a quarter mile west of | 
the drilling Leduc-Calmar’s ae} 
|celsior test, Calmont has another 
half section. 

Calnorth Oils, Calmont’s sub- 
sidiary has a 25% interest in thé | 
quarter section secured from Im- 
perial and a 5% interest in the | 
half section mentioned above. 


~ 7 co 


Royalite Drills On 
According to a recent an- 
nouncement, Royalite Oil Co. is 
not abandoning its exploration | 
program in the Queen Charlotte | 
Islands, although an initial well 
is approaching the Suaceaeens | 
drilling depth without finding | 
oil, 
The Royalite-Queen Charlotte 


ploratory work 





in the Queen 
Charlotte Islands before definite 
plans are formed for future drill- 
jing activity. The exploratory 
work will start as soon. as| 
weather conditions permit. 

* + - 


Stettler at 4,236 ft. 
According to late information, 
*| Tower Petroleums key test in 
the Stettler area is drilling at 
|} 4,236 ft. and apparently logging 


| high on structure. About another 


week is expected to elapse be- 
fore any really significant news 


| comes from this well. 


At Excelsior the Pacific Pete. 


| well in which Tower has a 12.5% 


interest will take production 
from 56 ft. of D2 porosity. A full 
thickness of 63 ft. of porosity was 
indicated but the well was plug- 


ged back to take production 


Monsanto Canada Ltd., was 
| elected president. Howard Yates, 
Toronto, Crystal Glass & Plastics, 


| from the top 56 ft. A second well 
‘is now drilling. 


production would likely lead to 
building of new, different units 
to handle new rubbers, latices 
and masterbaches, “Expansion of 
Polymer’s activities as a supplier 
of base chemicals to the plastic 
chemical industry, including the | 
synthetic fibre industry, may also 
be expected.” 

Mr. Nicholson said a number of 
chemicals, including. plasti - 
chemicals, now imported, could 
be manufactured in the Sarnia 
area. Possibilities included: a car- 
bon black plant to supply black 
for plastic called black master- 
bach; a plant to oxidize waste 
lignin from Canadian pulp and 
paper; plant for polyethylene. 

Mr. Nicholson told The Finan- 
cial Post he did not foresee great 
expansion of the plastics indus- 
try in the west, where oil might 
be refined in some quantity. It 
would be cheaper to send oil 
here by ‘pipe, than to produce 
plastics in the west and ship bulk 
of them to the east where the 
market was. 

However, some plastics indus- 
try might result in the west, in 
special blacks, etc. 

“Based on what has taken 
place in the petroleum industry 
over the past 12 years, it is in- 
evitable years ahead will see 
great progress in every branch of 
the petroleum field. With Im- 
perial’s great interest in these 
new oil discoveries it is not un- 
reasonable to expect great pro- 
gress in Imperial’s Sarnia Refin- 
ery in the not far distant future,” 
he said. 


With its huge modern chlorine, 
caustic soda, ethylene glycol, 
polystyrene plants in operation, 
with large plant development 


elsewhere, eventual expansion of | 


Dow Chemical of Canada seemed 
a certainty, Mr. Nicholson said. 

Each of methane, ethylene, 
propylene butylenes, butadiene 


and others in Sarnia ares: offer- 
ed a “great challenge” to the 
chemist. 


Discovery of oil in western On- 
tario laid basis of Sarnia’s devel- 
opment.to date, he pointed out. 
Combined investments of Im- 
perial Oil, 
Polymer at .Sarnia totaled be- 
tween $125 millions and $150 
millions. 


another 





Dow Chemical and | 


‘?|Chrysler, Ford 


To Build Again 


Windsor this week got word 
of further large-scale automotive 
industry expansion by Chrysler 
and Ford. 

At the Chrysler plant, steel 
is halfway up for a $1%4 mil- 
lions, 167,000 sq. ft. engine plant 
extension to Plant No. 2 (Pigott 
Construction Co., contractor; Wil- 
liam R. Souter & Associates, 
| architects). 

Ford President Rhys M.. Sale 
has announced purchase of 205 
acres on the motor city’s south- 
ern flank, and plans to build a 
$4 millions parts depot as distri- 
bution centre for Ford’s regional 
depots across Canada. 


TOWER PETROLEUMS has re- 
ceived payment for Feb. 2 install- 
ment of 200,000 shares at 30 cents 
a share under agreement with 
Frame, McFadyen & Co. Issued cap- 
ital is 2,932,005 shares,- leaving 567,- 
995 in the treasury. 
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COPE-CHAT KWIKSORT GIVES YOU 





Ahh CRSA 4 


THE FACTS 
ABOUT YOUR BUSINESS 
QUICKLY, EFFICIENTLY 

AND ECONOMICALLY 


The cards are slotted to correspond with the information 


required. Just needle them out. 
You cannot 


needed. 


No expensive equipment 


afford. to gamble on _ inventory 


COPE-CHAT KWIKSORT helps you to control purchases 
and production and keeps inventory at the minimum. 


Write for descriptive and illustrated folder or ask for demonstration } 


MADE AND SOLD BY 


COPELAND - CHATTERSON LIMITED 


BRAMPTON 





Designers and’ Manufacturers of 
Loose Leaf Business Forms in Canada Since 1896 


ONTARIO 
FROM COAST’TO COAST 





























































What do you want 


in a bookkeeping 


machine? 


Most organizations expect three things from their 
bookkeeping machines:-——high production; 
operation; and quick adaptability to several jobs. 


efficient 


Long experience and many tests have proved that, 
to get these three basic results, the operator must have 
a machine vith these five features :— 


1. Standard adding machine keyboard 

2. Standard typewriter keyboard 

3. Complete visibility of work 

4. Flexibility to change quickly from one kind of work to 


5. Automatic operations that save time, prevent errors 


.The National Multiple Duty Bookkeeping Ma- 
chine has all these features. Indeed, it’s 


the only book- 


( 


THE NATIONAL CASH REGISTER COMPANY OF CANADA LIMITED 
Head Office: Toronto — Sales Offices in Principal Cities 


























































































































keeping machine that combines all five in one.machine, 





With the National Multiple Duty Bookkeeping 
Machine you. can, in a matter of seconds, change from 
one accounting job to another . . . accounts payable, 
general ‘ledger posting, payroll preparation, billing, 
and many other accounting tasks ... jobs you never 
before felt: you could completely mechanize. 


Ask your local National Representative to show 
you how your firm can effect savings up to 30% with 
the National System. Or write to address below. 


National 


CASH REGISTERS 
ACCOUNTING 


ADDING MACHINES 
br beet, te) 


















































































LAKOR ROUNDUP 


Union Using New Propaganda Technique 
In National Drive For $100 Pensions 


month. 

Realistically, Stee] 
pect to get $100 from industry : 
does the CIO Auto Workers fi 
Ford Canada. On this 


Something new in the way of 
union technique has been getting 
a $15,000 tryout in Canada: the 
{ Canadian Congress of Labor and 
the CIO Steel Workers have been 
using quarter-page daily news 
paper ads coast-to-coast, to seil 
their pension program. 
The theme is: “End the Means 
Test.” It’s aimed at bringing pub- 
lic pressure to bear on Parliament 


of 


of the CCL. Cagily 


f+ 


’ 


‘ } 
would 


means test lifted, they 


$100 pension 


to make government old age pen-| ing on the government allow 
sions available to all, regardless afce 


of need. 
The campaign, using 36 dailies, 
is believed to be the biggest ever 


Getting the balance 
from industry would 


say $60 
be a 


put on by a union in Canada, Be- more, they figured they would 
sides advertising, regular union also have considerable support 
propaganda mediums are also be- from employers; the more the 


ing used to turn on the heat. The 
closest thing to it was the blitz it 
the same union staged in 1946 to 


will want from industry. TI 


mold public opinion in its favor dustry pension pattern has been 
for its wage battle with the basic cut in the United States where 
steel industry. there is no means test on sor 
The CCL and the Steel union! security. However, the U, 
have good reason for putting! scheme is contributory; ours 
! everything they have into the! not. And this is the governing 
drive: they hope to kill two birds; factor in the means test in 
with one stone; one economic, the! tually all old age _ pensio: 


; other political. They can win $100 

a month pensions for their mem- 

bers and at the same time score a 
political victory for the CCF. 

What does it mean from an eco- 


schemes the world over. 

Negotiations are 
on this 
basic ,steel. 


and others’ 
Existing 
n April 


demand 


come Gpen 3efore tl 


nomic standpoint? First, the real the political end of the drive w 
drive and money for it is coming have moved into position: Parlia 
, from the big Steel union, but it is|) ment meets this Thursday. T 
being done in the name of the CCF, which has always ant 
CCL. Getting the means test abol- the means test abolished, 
ished would mean giving old age press even harder for it t! 
pensions to everyone automat! sion, because of lat it ea 
cally. The Steel union wants pen-| to the party’s main polit { 


lar in the CCL 
Politically, the whole 


in ivertising 


sions for all, but it wants them 
more for its own members and for 
its 1950 goal of $100 pensions a 


idea the a 






MR. EXECUTIVE 
in TORONTO 


















ALL CARS INSURED 


cA WA, TIT 


77 DUNDAS ST. E. 









STERLING TRUSTS 


CORPORATION 


Balenee Sheet, December 3ist, 1949 

























ASSETS 
CAPITAL ACCOUNT: 

Office Premises. Safe Deposit Vault......$ 
Mortgages and Agreements for Sale..,.. 
Governnient,’ Municipal and Corporation 
Stocks . staat cbhe lee ba oe Cele 
Loans on Stocks and Bonds..... 
Accounts Receivable. ... ©... .5e0eees 00s 
Cash on Hand and in Banks............. 


110,372.39 
143,904.84 







273,087.98 
20,808.29 
$525.04 
98,842.02 


serene 








222,298.44 
| 
| 


$ 1,177,839.00 
GUARANTEED ACCOUNT: 
Mortgages and Agreements for Sale. 
, Government, Municipal and Corporation 
Cash on Hand and in Banks.,......++«+-- 


3,079,723.33 


1,459.701.94 
472,276.46 
359.539 .36 












$-5.371.241.09 

ESTATES, TRUSTS AND AGENCIES: 
Investments and Assets Held. ........... 
Cash on Deposit..........- 





6,970,813. 
589,325.78 



























$ 7,560,138.78 





$i t,.109,218.87 





LIABILITIES 
CAPITAL ACCOUNT: 











Capital Paid Up.........cceveeeceeeeees 8 842,300.00 
Reserve Fund . ; .,....sccccccicsscscdeces 250,000.00 
Reserve for Taxes..........+.++ védapaebaae 15,500.00 
Accounts Payable... .......--+.eeeeeeses 3,414.22 
Dividend Payable Jan, 3, 1950........++. 12,602.73 
Profit and Loss Balance........+.se+eee+: 54,022.05 








$ 1,177,839.00 

GUARANTEED ACCOUNT: 
Guaranteed Trust Certificates. ... 
Deposits ....00002 e008 







coveee S 3,840,087.48 
1,531,153.61 


eee ewer ee eee eee 





$ 5,371,241.09 


ESTATES, TRUSTS AND AGENCIES....,.  7,560,138.78 













$14,109.218.87 





All Stocks and Bonds shown at less than Market. 
PROFIT AND LOSS ACCOUNT 





Balance Brought forward from 1948...% 25,928.11 
Net Profit for Year... ...-ceceesseeees 108,406.65 








$ 134,334.76 






Apprepriated as follows: 






WOO i Fic ck so sun sadotoancccuevetensee 27,430.65 
Depreciation. ......+.dssseeeeneresess 2,622.94 
Dividends .. oo. s-- esse -cccccccccccens 50,259.12 
Balance carried forward . .....eseee++: 54,022.05 





$ 134,334.76 





Branches: 
Barrie, Ontario 
Regina, Saskatchewan 


Head Office: 
372 Bay Street 
Terento, Ontaric 










doesn't ex 
m 
p pint 
Steel seemingly has the support 
Stee] strate 
gists figured if they could get the 


assured of a good chunk of thei 
$39 or $40 depend 


lot 


easier than getting $100, Further- 


union gets from Ottawa, the les 


is the way the stee} and auto in- 


now pending 


contract 





| Nov. 1] 


|] 





Quite 


| cil, they got the heave-ho by di-} 


(CIO Rubber 


By RONALD WILLIAMS |; the country. 
taken by the mew CCL unit will 
be a national convention. 

. ~ 





those who favor doing away with 
the means test and those who 
don't. 

The pressure is being applied 
to individual members of Parlia- 


ment through a petition which 1S) dent of the Minimum Wage Com- * 
i. etua iin Skin. ale Laden ; : ete NC appoi i i 
incorporated in -— = a mission; Brunay Blais, named to, After 10% hours, of negotiation BRANCH appointments with us 
are urged to clip and mail to/c¢c so : Bierre Goce : : - ae a . : : : . 
th an ph en tok ON ; eaten oe Commission and Pierre Goselin, CIO Steel Worker Organize. A liberal salary is paid to a Potential Manager while at the school 
sihinadl Stibtans ‘thes inion {pnt resigned. President of the| Dwight Storey signed the first and while subsequently in training, and when appointed as a Branch 
ne en ea ene Labor Board is Judge Conrad agreement with Twin Coach Co., ee poets 8 PP 
However what they didn’t know | pe}jetier, with H. E. Lebrun as Fort Erie, Ont. Contract provides: 


or didn’t care about, is that frank- 


money will have been well spent 


in selling labor the CCF idea that to Winnipeg for the first time Te increase across the board fo1 
iia -& ete Pig €a tial) for its annual conference, men and 5e for women. Union 
to get economic results labor must * * * s CIO Stee] Worker 
ke li¢tes aul . ( AS . NK >. : - a Te - — " — » 
take political action. Calgary was having a hard ae iA have renewed agreement calling, instead of seven; three weeks va-,tire and shoe divisions. Another 
ad 4 ' time quenching its thirst last Dominion Rubber Co, Kitchener, for: 7e increase retroactive to Jan. cation with pay for 20 years or local settled witn the merchants 


1949 Earnings 
Set Record 

Despite talk of unemployment, | 
1949. will probably go into the 
is as the year of peak earn- 
ngs for Canadian labor. The 11- 
month total for wages and salar- 
ies and supplementary income was 
a whopping $6,988 billion against 


$6,499 billion fo1 


recora 


the same period 
1948 The increase is about 
7.5% 

At the same time, the Bureau 
of Statistics announced wages 
reached a new peak at Dec. 1. 
Average weekly earnings in lead- 
ing manufacturing industries 





were $42.86 against $42.59 in No- 
vember and $41.47 the year be 
Hourly earnings were also 
cord high: 99.9¢ or 0.44 above 
and 2.9c higher than Dec 
Average work week was 
42 9 nours, 

E 


sUrnings 








fore, 


at re¢ 


1, 1948. 


in Novembe 


6361 million This wv 


were 
is was down 
$663 millions in October 


still $29 million 


from the 


but it was above 


November, 1948 
A breakdown of the DBS fig 
ires confirms what now gen- 
all accepted: most of t! e de 
line is due to seasonal and other 
t in three or four indus- 
tries, but mainly logging 
The 11-month total for agricul- 
ture logging, fishing, trapping 
| and mining was down to $539 mil- 
ons against $579 millions in 1948 
The November figure was $51 
millions agairist $53 miilions in 


October and $56 millions a yéar} 
ago | 

Manufacturing was down $1} 
million on the month but $4 mil- 
lion up over a year ago, Eleven- 


month total: $486 millions; $439) 
millions in 1948. 
“ ~ } 

| 

Purge Reds 
In B.C 
Only two vears ago, Commun- 


ists ran the CIO-CCL British Co-| 
lumbia Federation of Labor like | 
Stalin runs Russia. They had 
a lot to say too, about the 
way things were done in the AFL. | 
TLC group: By last week, the last 


of the Reds had been joited out 
of both -bodies 
At the annual meeting of the 


CIO-CCL unions, the Reds were} 


defeated by a democratic vote. | 
The lone Communist on the ex-| 
ecutive. board, William Stewart, | 


head of the Marine Workers and 
Boilermakers, lost his seat 74-22} 
to Dan Radford, CCL Western] 
Director. 

At the Vancouver, New West-] 
minster & District Labor Coun-| 


rect action. President Birt Show!- 
er invoked the 1949 ruling of the! 
TLC passed at Calgary. It bars! 
Communists from office. He also} 
produced a letter from TLC Presi-| 
dent Bengough advising that | 
hip in the Labor Pro-} 

is clear indication 
that a man is a Communist.” | 
On the strength of this, Showler 
refused to accept nomination of| 
Tom Parkin, organizer for the} 
United Fishermen & Allied Work- | 
ers and a member of the provin-| 





6.2 } 
members 


gressive Party 


cial council of the LPP, and 
George Gee, business manager, 


| AFL International Brotherhood | 
| of Electrical Workers. Both, ruled | 
| Showler, were Cammunists, 


* * * 

Rank and File 
Appointment 

In appointing Joe MacKenzie 
of Toronto director of its unique 
unemployed union, the CCL at 
least gave the job to a member 
of the rank and file: MacKenzie, 
although president of the Ontario 
Federation of Labor and a mem- 
ber of the CCL Executive Council, 
has technicallY been unemployed 
for some time, He was fired re- 
cently as Canadian director ef the 
Workers with a 
number of others who picked the 
losing side in the _ internal 
battle with International Presi- 
dent Buckmaster. MacKenzie 
supported the faction which 
ousted Buckmaster last year. 
Later, at the annual convention | 
held in Toronto, Buckmaster was | 


| restored. It then became only a 


matter of time until staff leaders | 
of the opposition were removed. | 
The squabble had no Communist | 
|implications. It was a straight | 
battle between two factions for | 
| control. 

| The new CCL organization will 
| operate under the name: National 
Federation of Unemployed Work- 
ers. The idea originated with the 
Toronto Labor Council to coun- 
| teract Communist expleitation of 
the unemployed through the 
} Red-inspired organizations which 
have been springing up all across 


2 


| Labor 
| Briefs 
Three 


Fi 


|'Board have been announced: ferent union. Veterans’ and social 
is to swing Parliament to the) Alfred Charpentier, former presi- | clubs were also operating as their 
| side of the union or at least, draw| dent, Canadian Catholic Con- Walters are nonunion. 
sj}a sharply defined line between! federation of Labor; Elphege a 


Beaudoin, president, Quebec Fed- 
eration 
Pierre Audet, 
take the place of Candide 
chefort ‘who 


of 


bec 


vice-president. Beaudoin has al- 


ing privileges don’t begin until ready res w? Oe i i " ; : 
; e ady resigned as president of $1.10 after 60 days; six paid sta- ; vs . . . 

Parliament is in session, Mem-|the AFL Transport Drivers’ tutory holidays; se night premi- Enquiries will be treated in confidence and should be 
bers 5: to — + the possage union and is expected to quit! um; irrevocable checkoff; annual made to -— 
a ; SRSSTS nd or me Wacaes the presidency of the provincial | vacation pay based on 2% of earn- 
which pourec into awaiar as . alf far Se day 
before the deadline. It cost some ns « + * poet Port cad — a9 Saturday, J. W. McClellan, C.L.U. 

ee ; aouble time tor sunday. 
a pretty pone a Avincdal cmitentiond 2 the TLC ees SUPERINTENDENT OF AGENCIES FOR CANADA 

1e COS » the union Is hign , : . . 

>"; will be held in Montreal, Sept. About 2,200 workers at Singer : . * ; 
too, But whether the campaign to 11.16, "The conference is being Lid, St. John, Que, got retro- Norwich Union Life Insurance Society 
wie uli ie oes Se hailed as the ‘most important we active pay cheques this momfth HEAD OFFICE FOR CANADA 
successiul, ne INOF 2e1S e : 


have ever held.” The CCL will go 


week: 200 union beverage room 





replacements 
| five-man Quebec Labor Relations 


Labor 
K.C. 
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rst step to be! waiters employed in 19 hotels 


struck when employers rejected 
|an arbitration award recommend- 


. | ing a $2 a week raise. Present 
lscale: waiters, $41 weekly; ‘tap- 


men, $47. Only hotel unaffected 
was the CPR’s Palliser whose em- 
ployees are members of a dif- 


on 


the 


INTERESTED IN BRANCH MANAGEMENT 


Base rate at Toronto Iron Works 
to $1.03 in contract re- 
newed with CIO Steel Workers. 
Union also claims cheekoff won 
for the first time 


We are now interviewing men for our 1950 Branch Managers’ 
Training School. 


(AFL), and 
of Quebec, 
Ro- 


vice-presi- 


raised 5c 


The Norwich Union Life is steadily expanding its Canadian Branch 


‘“omes organization and the purpose of this school is to train men for 


Manager he becomes entitled to our regular Managers’ Contract. 
40 hour week; $1.05 starting rate; : 


following settlement providing for 12 WELLINGTON STREET EAST, TORONTO 





more senierity, 


Ont., and CIO Rubber Workers’ 25; eight paid statutory holidays 


Contract covers factory shoe division for 5c. 











An Integrated Oil Company 


«++ from oil fields to your car 
» + “it’s B-A all the way!” 


B-A is a “self-contained” oil company ... moving crude oil from its own wells to its 
own refineries, and the finished product to its 6,600 retail outlets across Canada. 
In doing this, B-A operates its own pipe lines, its own tankers and tank cars, its own 
storage depots and its own trucks. Thus B-A is a truly integrated oil company .. . and 


the largest oil company owned by Canadians. 7 

It is this comprehensive ownership which gives B-A certainty of supplies and assurance 
of quality. B-A’s own extensive research and testing facilities rigorously contro] the 
standard of every one of its two hundred and fifty products for automotive, industrial 


and home use. 


Truly, “it’s B-A all the way” from oil field to you. 






THE BRITISH AMERICAN OIL COMPANY LIMITED 





The Largest Oil Company Owned By Canadians 














ood Industry Leads Failures 


Here’s Long-Term Record, 1949 Trend in the Field 


By JAMES H. JOYCE 
Failures in the food industry 
















constitute the biggest single group FOOD PRODUCTS FAILURES 
of failures in Canada, according ee ee ee re 
to Dun & Bradstreet of Canada| No. «$000) No, ($000) Ne. ($000) No. ($000) 
Ltd. Manufacturing Food 
As a result D. & B. has pre- | are 56 620 48 607 10 270 10 3il 
| pared a new study breaking down; Meat Products ........ 4 295 3 21 1 24 i 
into more detaij the failures} Dairy Products ..... 2 16 3 19 me 2 2 18 
among the manufacturers, whole-| Canning & Preserving. 2 3 3 166 3 98 2° 185 
salers and retailers of food prod-| Grain—Mill Products.. 1 19 1 30 1 28 3 88 
| ucts for the 13 years 1936 to 1948 Bakery Products ..... 35 198 18 94 2 33 3 70 
land for the first nine months of| C@fectionery +. 5 2 *! ae ; 
| 1949. This study shows generally: | Beverages, nonalcoholic 6 21 11 197 ee oe ° 
1) Of th h : Beverages, alcoholic 1 22 ea + ite oe ° 
} (1) e three main groups,| Miscellaneous ......... 1 1 4 28 3 87 i ae 
| the number of failures and the| wholesale Food Products 17 129 20 372 5 282 9 174 
| dollar amount involved has usual-| Groceries (full line) 1 10 6 45 2 12 1 22 
|. ly been greatest in the retail food) Confectionery ........ 5 2 ti. : . 
|, products group, (There are ex-! Fish and Sea Foods .. 2 39 1 31 ‘ ‘i : 
JACQUES DUSSAULT ||ceptions e.g. one large wholesaie| Meats and Provisions.. 2 8 4 152 a eis 3 61 
Mr. A. G. Sampson, President of Chateau grocer in the Quebec area failed! Groc.& Food Specialties ®& 20 ee sa 1 2 2 45 
Gai Wines Limited, Niagara Falls, On- |'in 1949, which jumped the dollar Dairy & Poul'y Prod. & 
tario, today announced the appointment | amount in that period.) Consumer Farm Prod. 2 13 2 14 — 1 27 
of Mr. Jacques Dussauit, Montreal, 10 the| (2) In the manufacturing food Fruit and Vegetable .. 3 19 5 ij 2 268 2 19 
Boord of Directors of the company. Mr. | products group, the bakery prod- Alcoholic Beverages .. .. cs os os = . os “ 
Dussault, noted Canadian barrister~ and | ‘ucts sub grou showed the la | Retail Food Products .. 244 845 212 683 25 «187 45 460 
solicitor, is a partner in the Mentreal | Pp rg- Groceries . detewee, | aa 89 257 7 55 13-130 
law firm of Dussault, Dussoult ond Vad- |\°St number and biggest dollar vol-| Groceries & Meat ...., 48 224 45 166 9 63 15 92 
boncoeur, 5 St. James Street, East. x |jume of failures. No particular) Meat and Fish . j 29 78 43 82 2 8 2 15 
Rn | rend is noticeable postwar. | Produce and Fruit .... 13 3: 8 26 1 3 o i 
(3) In the wholesale food prod-| Confectionery ........ . 24 14 34 7 + 4 12 
ucts group, the fruit and vegetable! Dairy Products ....... 4 45 5 79 1 13 2 131 
sub group would appear to have} Delicatessen ........ rie 8 3 a ie a5 bs ‘ 
been the most vulnerable to fail-| Bakeries ............. o" es pi ee ee 5) 45 7 67 
ures prewar. | Alcoholic Beverages .. 1 17 .* ot é oe ss ig 
(4) In the retail food products PERRET in so cin eavds 2 6 : 8 39 ee oe 2 6 
group, the groceries sub group | Source: Dun & Bradstreet of Canada, Ltd. 
usually showed the largest num- 
ber and dollar amount of failures 
prewar. In the postwar period, it } Liab. ; Liab. 
and the groceries and meat sub-| No. ($000) | No. ($000) 
group have showed the heaviest} Canning & Presery. 1 30 Products .....0. ge 12 
casualties, with the bakeries sub-| Grain, Mill Prod... — — |} Consumer Farm 
group running third, | Bakery Products .. 1 2 PROGMCIS .o.ccc0c0 a -- 
In the first nine months of 1949; Confectionery -- —| Fruit and Vegetable 1 57 
there were 50 failures involving a reba 2 71 Alcoholic Beverages 1 67 
a Dine everages, cohol. — - . 
. soaker of $1,955,000, Dun & Brad-| Miscellaneous ..... 2 66 Retail Food Products 35 $335 
| street of Canada’s study shows. Groceries 11 118 
| This Was divided as follows: | Wholesale Food | Groceries and Meat 11 95 
| FOOD PRODUCTS FAILURES Products ...... iva $1413! Meat and Fish .... 1 6 
(Jan.-Sept., 1949) | Groceries (full line) 1 1198 | Produce and Fruit. 2 7 
Liab. | Confectionery ; — ~— | Confectionery ..... — _— 
No, ($000) | Fish and Sea Food 1 10| Dairy Products .... 1 22 
‘ahiaatnctinting Food Meats. and Provis.. 1 12| Delicatessen .....0¢ 1 18 
= Products ....... jee ce $207 Groceries and Ns. 5 sak gtk hia 8 69 
| Meat Products ..., — —_— Food Specialties, 2 57| Alcoholic Beverages — 
weary eroaes: 3.1 381. Daisy Pealty +>... <r >) All Obie... 


381 Dairy & Poultry All Others a= _ 


apn Net P Profits in Food Retailing Fields 
yc ve Dropping Back to Prewar Ratio to Sales 








CANADA’S FINEST Your grocer, butcher and con- Siete ee 
CIGARETTE fectionery dealer—if they were HOW PROFIT RATIO IS CHANGING 
average — have been making | — Grocery Combination Meat Wunvtnate Confectionery 
smaller net profits, in relation to| Year *G.P Ne... Gk. -R2.. Oe MS. CGR. BE Ge. N.P. 
sales, since the end of the war.| 1938 16.0 = — Be i ° vee 
The trend is back to prewar | 1941 15.2 ame 7 — oe es Ba a 
net profit percentages in the food | | 1944 14.2 6.3 15.2 5.8 17.1 6.0 16.4 6.6 19.5 
1945 14.1 6.1 14.9 5.0 16.9 6.0 16.0 6.6 » 20.7 10.1 
| retailing fields, Dominion Bureau | “43.46. 161° 48 Ss Oe 8 
|of Statistics reperts in a recent] j94, 140 57 146 44 166 55 175 65 191 85 
| Study. | *Gross profits and net profits. 
| Only the fruit and vegetable | 
dealer’s net profit position did} 
Members not slip. |equity in the business. Figures; bination stores and rented fruit 


ceienas Gane ee | All classes of food retailers) were: grocery, owned, $4.43, rent-|and vegetable stores did best 


CANADIAN COMMODITY ExcHaNGE [| Showed smaller gross profit to! ed, $7.95; combination, $5. 44, ; rent-| when sales were divided by non- 
TELEPHONE anc. sales rates, except in fruit and|ed $9.08; meat, $5.54, rented, | current (mostly fixed) assets. 
UN. 537! | vegetable and confectionery deal- | $10.95; fruit and vegetable, $4.76,| All classes averaged net worth 
ers. In those cases, figures came! rented, $9.54; confectionery, $3.92,) more than twice total liabilities, 
a little lower, but ‘as costs did| rented, $6.84. Though meat mar-|common test of business sound- 
not make thenecessary downward | kets scored best here, owned com-’ ness. 
adjustment, there was no rise in 
net profit. 


, r —— Your storekeeper was not 
a tr tal by - — necessarily a poorer man at years 


485 McGILL ST, MONTREAL 









































Paice ee Bchctaet eae] Amnouncing-ALl NEW-ALL PROVED 


233 in 1944, $35,075 in 1946. 


— Here’s the net profit record, as 
a percentage of sales with com- 
parisons: 

COMPARISON OF NET PROFITS 


aie) Hn 
<r. & oe 





cecvcese 5.7 ed 4.5 
’ ; |Meat store 4 538 oi 
a Th EE cana SS 


These, of course, were averaze| 
figures, but they afford the indi-| 


at Dt it) 3 re jVidual retailer an idea of how | 


his business stacks up with others. | 
Similarly, inventory turnovers! 

VM M it 

tobacco 


give an idea of how efficiently he| 
was moving goods across his| 
counter, as do the costs needed to} 
produce each sales dollar, 

Inventories moved more slowly | 
than in previous years, except in| 
|}meat, where perishable stocks | 
could not keep. Mr. Average | 
| Grocer turned his stock over 10.6) 
times; the combination dealer, 
13.8 times; the butcher, 37.4 times; 
\fruit and vegetable stores, 19.2; 
confectidnery, 12.1. Drop is at- 
|tributed to fact goods were in 
| short supply in earlier years, were 
|}sold almost as scon as the mer- 


from wholesale sources. 
All trades had larger stocks at 


with meats, Figure was 5.04%. heavy-duty engineered to give you lower 
This was the highest operating ; 


4.89; fruit and vegetable, 3.48; 
| confectionery, 3.89. : . 
| Fruit and vegetable and con- tionals have led in sales of heavy-duty Truck. 
fectionery dealers paid most pro- 
portionately for premises — in- 





smoking 


mixture insurance, etc. Confectioneries, 

with 4.89% of net sales, were| "" @ 
highest; this includes the high-| 
est light bill, 1.17%. This is part-| 
ly because these stores stay open 
evenings. 

Wages, salaries figures in 1944 
were meats, 5.4%; groceries, 3.3; 
combination, 4.6; fruit and vege- 
table, 3.5. 











° ’ 
chant could get his hands on them Every model Neary Duty Engineered to save you money! 


the same engineers, the same test experts, 


expenses ‘item with all trades. maintenance and Operating costs. the same production men who kept 
| Others: grocery, 3.3; combination, Let the facts tell that story: Internationals first in the heavy-duty field, 


Fact No. 1: for 18 straight years Interna- have developed every new International 











OVERLOADED 
WYMin maa 
WORK > 
ae 
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Which businessman will make it? 


T is going to be a much more difficult job for the man 
without proper controls on his balance to reach 
his profit goal. 

Today, business must use extreme care to maintain 
a sound ratio between expense and income. More and 
more businessmen are finding that they need the help 
of paperwork mechanization to walk the profit tight- 
rope created by increased clerical costs and generally 
higher break-even points. 

Addressograph simplified business methods give you 
better business. controls. They remove error hazards 
from tedious paperwork jobs, cut day-long routines 
down to minutes. Dollar costs fall off to pennies and 


earnings grow. 

For example, an Addressogtaph machine puts figures, 
descriptions and names on paper thirty to fifty times 
faster than a typist or clerk. Addressograph methods 
do for the office what straight-line production did for 
the modern factory. 

Everything you write more than once can be written 
better, faster, for less with Addressograph methods. 
Call the Addressograph representative in your city. 
He will be glad to tell you exactly how others in your 
line of business are using and saving with these 
simplified methods. 


Address ograph 


magmas 


SIMPLIFIED BUSINESS METHODS 


Phone or Write for Information to the Nearest Office 
ADDRESSOGRAPH-MULTIGRAPH OF CANADA Limited 


Head Office and Factory: TORONTO 


P Sales ond Service Agencies: ‘ 
HALIFAX -- QUEBEC MONTREAL OTTAWA TORONTQ HAMILTON WINNIPEG CALGARY” EDMONTON VANCOUVER 


NE Functional Styling—Smart 


brawny appeorance com- 
bines modern design with extreme 
practicability. 


NE Outdoor Visibility—Giant, 


one-piece scientifically 
curved Sweepsight windshield, large 


side windows, two rear windows, 


NE Comfo-Vision Cab—Model 

for model ‘the roomiest 
cob on the road'' — with comfort 
cushions, adjustable seats, controlled 


ventilation. 


WE Super - Maneuverability— 


More positive control from 
a more comfortcble position; new 
wide-tread axles assure the shortest 


practical turning circle and greater 


stability, 





INTERNATIONAL TRUCKS 


Every model offers new improvements throughout ! 


NE Engine Accessibility—Spe- NE Brake Systems—hydraulie 


cial fender and hood de- or air. Faster-acting, surer- 
sign provides extra working space stopping, longer-wearing—more eifi- 
between engine and fenders—hoods cient broking with less effort. 
easily removed. 


WE Steel-flex Frames — De- 

NE Valve-in-head engines— signed to provide on 
All test-proved for great- extra margin’ of strength combined 

er power, greater economy, greater with the right amount of flexibility, 


stamina, greater efficiency. 


Ae iclized issi i Load - balanced Wheel- 
Specialize Transmissions 
bases — Shorter wheel- 


—Types and geor ratios 
bases for standar8 body lengths pro- 


vide better load distribution, better 


for any job. . . three-speed, four- 
speed and five-speed with direct drive 


or overdrive in 5th. maneuverability. 


NE Rear Axles for any job— NEW Cradle - Action Springs— 
Wider, | 


sturdier reor axle Longer springs for greater 
— hypoid single-speed, double-re- riding ease ,. . , stronger springs, 
duction and two-speed with electric sturdier mounting and new spring 


shift, suspension for longer life. 


Plus dozens of new features and refinements throughout every truck! 


year end than beginning, not true Now International puts you squarely in trucks (16,001 pounds and over, GVW). 

in 1938. E the driver’s seat—with a complete new The men who buy heavy-duty trucks buy 
Another special feature of the li f : ; ‘ ’ - 4 . 

meat business was fact it paid ine of completely new trucks! on a basis of performance. They choose 

highest percentage of sales out in mi Sh ae -. 1 Internationals. 

cilety end Wadia, Bethe 3t Every single new International Truck 

amount of handling necessary from 4,200 to 90,000 pounds GVW is Fact No. 2: the same management men, 


cluding taxes, rent, heat, light, Every model offers new high standards of comfort and easy handling! Proved in the mountains! 


aan See Gare teeter, on Here’s relaxing roominess! Here’s all puts everything right in front of your 
’ i = + sg eae , 

centage of net sales in meat mar- *round visibility! Here’s a comfortable, eyes. 
kets, where figure was 11.08%. adjastable seat! Yes—you get everything The truck starts to roll, and you're Tee? 
cee Alege rere’ in the Comfo-Vision Cab! really in command! That Super-steering Ne 
10.15; cides 3.32. : Be is right for position, it’s right for posi- 

Property owning dealers, with You have full front visibility in the tive control. 

sag oe bruger tn — one-piece scientifically curved Sweepsight And this outstanding Comfo-Vision Cab 

able for particular smokers who know and | renting dealers, Net worth—total windshield. That convenient two-cluster is backed by features galore in every 


appreeiate the quality blend of @ better | assets less total liabilities—repre- arrangement on the instrument panel model! 
sents the dealer’s real stake or 














Every model proved under 
actual operating conditions! 


There wasn't any price tag on 
the test program to prove the 
new International Trucks. 


It was directed by men whose 
life work has been to develop 
better truck transportation. Test 
drivers were chosen as carefully 
as you do any key workers, 
All-outdoors was used for prove 
ing grounds. Laboratory analysis 
tests were backed up by track 
tests, then by actual road tests, 
i Test convoys were run ‘round 
Proved on the twist course! the clock. 

That's why every all-new, all- 
proved International Truck is 
right and ready for you now! 


Call or visit your 
International Truck Dealer 


or Branch 
International Harvester Builds McCormick 
Farm Equipment ond Formali Troctors 


« « « Motor Trucks Industrial Power, 


= 3 
Hi 


International Trucks Are Made In 
intone ' “ Canada At Harvester’s New 
Proved on the Belgian Blocks! Chatham Works 





INTERNATIONAL “<> TRUCKS 


INTERNATIONAL HARVESTER COMPANY OF CANADA LIMITED HAMILTON, ONTARIO 




































































































































































































































































































































































































































































































































































The 
British Mortgage and Trust 
Corporation of Ontario 
STRATFORD 


Balance Sheet, December 31st, 1949 * 


| provisions of 


ASSETS 
CAPITAL ACCOUNT 
CET SOOMIOES § ouivs vc cbiRaeenarcececs $ 44,083.14 
Real estate for sale .........00 eee 1.00 
Mortgages; principal .........e..se0+- 1,488,722.31 


Government bonds; principal .. 


21,000.00 
Canadiah municipal bonds; 


28,707.22 


principal . 


RR RE ae 5 482,090.27 
Cash on hand and in bank ..... Side ben 193,734.09 
TOTAL, CAPITAL: AMMUS. vicnedcrdéecccccciss $ 2,258,338.03 


GUARANTEED TRUST ACCOUNT 


Mortgages and agreements for sale; 

principal . $7,316,821.01 
Dominion prin- 

CIE Silastic cache wae ae hbase ass 3,435,092.05 
Provincial government bonds; principal 536,938.81 
Canadian municipal bonds; principal.. 44,858.98 
Cash on hand and in bank ......... ; 110,806.88 


government bonds; 





| due 


‘ABOUT YOUR TAXES 


Appeal Board Clarifies 


By STUART THOM, LL.B. 


Income Tax Principles 


In two recent 
Tax Appeal 


judgments the 
Board interpreted 
the Income War 
Tax Act strictly against the De- 
partment but there will be no 
benefit to taxpayers generally. 
In each case, the Department had 
already plugged the gap in its 
defenses with appropriate amend- 
ments in the new Income Tax 
Act. It is quite possible that the 
Department for some time had 
been aware of these and other 
“weaknesses” in the statute, but 
for one reason or another had not 
sought special amendreents, The 
revision of the Act provided a 
heaven-sent opportunity to 
tighten up the machine. When, in 
course, the Tax Appeal 
Board turns its attention to the 
new Act, it will be seen how ef- 
fective the repairs have been. 
In. the meantime the Board is 
demonstrating its worth in every 
case which permits a small tax- 
payer to air his grievance. Under 
the former procedure with its 
forbidding costs and delays, ap- 
peals involving only a few dollars 
would be abandoned more often 


than not. The essential im- 
portance of the Tax Board's 
| judgments is not who wins, but 


| that principles of income tax law 


TOTAL GUARANTEED TRUST ASSETS ......$11.444,517.73 |]! 
ESTATES DEPARTMENT 
Estates, Trusts and Agency Funds ........s0. cece. 856,337.30 
$14,559,193.15 
LIABILITIES 


CAPITAL ACCOUNT 


Capital stock fully paid up .. . $1,000,000.00 





General Reserve Fund ....... 1,000,000.00 
Profit and Loss credit balance 115,657.31 
ee ge ee re eee ae ; 90,798.24 
Dividends payable January 3rd, 1950.. 50,000.00 
TT en ae oer Ts 1,882.48 


TOTAL CAPITAL LIABILITIES ..... .$ 2,258,338.03 


GUARANTEED TRUST ACCOUNT 
Guaranteed Investment Receipts 
Principal $5,822,501.12 
Interest due and accrued 45,487 26 
 $5,867,988.38 
$5,576,529.35 
TOTAL GUARANTEED TRUST LIABILITIES. .$11,444,517.73 
ESTATES DEPARTMENT 
Estates, Trusts and Agency Funds ....ses00. eeees-$ 856,337.39 


$14,559.193.15 


Trust deposits; principal and interest.. 


NOTE: Bonds and stocks are carried at book value, which is 
less than market value. 
L. M. JOHNSTON, President 


W. H. GREGORY 
Vice-President and Managing Director 





WAREHOUSE SPACE AVAILABLE 


Ample public storage space in our new, sprinklered premises, 
free and in bond, truck level loading, CNR & CPR siding, 
trucking, distribution, reasonable rates. 


CONSOLIDATED WAREHOUSES CORPORATION 


2485 St. Patrick Street, Montreal 
Telephone Fitzroy 8595. 















What better investment can 
parents make than in their 
child's future? What better way 
than in giving him the great 
advantages of a good educa- 
tion! Only a few cents a day 
will assure your financial 
ability to carry this out. 


education. 


Syndicate 


Investors Syndicate of Canada 
Limited have a plan for provid- 
ing the money for educational 
expenses when your boy or 
girl is ready for University... 
a plan that many thousands of 


or longer. 


LYN 


ry anh 


Sone 
ihe ced 
Me WLS are 
el ; cate today. 





; income, 


“HE’S GOT PLANS 
FOR HIS BOY..” 


Canadian parents have used to 
give their children the oppor- 
tunities afforded by a college 


interest can work for you. 
will show you how to accumu- 
late $1,500, $2,000, $3,000 or 


more, in six, ten, fifteen years 


representative of 
Investors Syndi- 


are brought out and examined in 


public. , 


J * * 


Alimony Payable 
On Periodic Basis 


In the appeal: of L. G. Bergh, 
the appellant had consented to a 
Court order whereby he became 
obligated to pay alimony to his 
former wife in a lump sum and 
once for all. He made the pay- 
ment and claimed it as a deduc- 
tion from his income. The Board 
would not accept the Depart- 
ment’s argument that to be de- 
ductible under section 5 (1) (t) 
of the I. W. T. A., alimony had to 
be paid on a periodic basis. But 
section 11 (1) (j) of the new Act 
uses just these words and the 


decision in the Bergh case is now | 


only history. 


In another case, the question 
was whether payments made by 
Mr. Macfarlane to his wife under 
a separation agreement, which 
were expressly stated to be “for 
the benefit of” the two children 
of the marriage who were in the 
wife’s custody, was income to 
her. The Tax Board pointed out 
that section 3 (1) (h) of I. W. T. 
A. provided that “alimony or 
other allowance for the mainten- 
ance of the recipient thereof and 
the children of the marriage” was 
The payments’. which 
Mr. Macfarlane made were for 
the benefit of the children only 
and accordingly were not income 
under the statute. ~sUnder section 
6 (d) of the new Act income in- 
cludes payments of alimony or 


A representative of Investors 


of Canada Limited 


will be glad to explain how time 
and the power of compound 


He 


A University education pays 
rich dividends. Plan a success- 
ful future for your 
child by seeing a 
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See 
Your 







INVESTORS 
mepmestwrarit 


LIVING PROTECTION . . . Everyman's Road to Financial Security 


Head Office — Winnipeg, Offices in Principal Cities 


maintenance to “the recipient 
thereof, children of the marriage, 
or both.” After 1948, Mr. Mac- 


farlane’s judgment is of no bene- | 


fit to him or anyone else. 
* ° *. 


Interest Paid 
On Purchase Money 

Isador Reinhorn lost his ap- 
peal to the Tax Board because he 
had overlooked the significance 
of the phrase “borrowed capitgl” 
in section 5 (1) (b) of the 
I. W. T. A. This is hardly sur- 
prising because when in 1943 he 
entered into a perfectly straight 
forward deal to buy a piece of 
property, the Exchequer Court 
had not handed down its de- 
cision in the case of T. E. McCool 
Limited which uncovered the 
trap awaiting taxpayers in that 
section of the Act. In the McCool 
case interest paid as part of the 
purchase price of capital assets 
is declared not deductible from 
income for tax purposes. By the 
time Mr. Reinhorn’s appeal was 
heard by the Board, the Supreme 
Court had confirmed the judg- 
ment in the McCool case. There 
has been no significant change in 
the wording of the new Act, sec- 
tion 11 (1) (b), and the law to- 
day is clear that interest paid on 
purchase money is not deduc- 
| tible. 
| Mr. Reinhorn’s,case was compli- 
;cated by the fact that he had 
|agreed to pay a straight $50,000 
by installments over a period of 
years without interest. There 
was some evidence that he and 
the vendor had regarded $10,000 
of the purchase price as taking 
the place of interest, but there 
was nothing to this effect in the 
agreement. Under section 7 of 
new Act the Department can 
claim that part of such payments 
can reasonably be regarded as 
payments of interest. 

* . ~ 

Taxpayer Should. 
Disclose Details 


The appeal of Karl Buchler had 
to do with an assessment for gift 
tax on an alleged gift from 
a father to his sons. In the course 
of the hearing before the Board, 
evidence came out which had not 
been known to the Department 
when the assessment was made. 
The Board assumed that had this 
information been before the De- 
partment, it would have pro- 
ceeded differently. The matter 
was accordingly sent back for 
re-consideration and assessment. 


In Buehler’s case the failure to 
provide the Department 


not for any deliberate purpose 
of evading tax. Having regard to 
the recent Chernenkoff decision 
in the Exchequer Court (The 
Financial Post, Nov. 26, 1949), tax- 


payers will not be well advised | 


cI 
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Breaking 
Tensile Load, 
PSA. 18” Supports 
Grey Cast Iron 25,000 2,000 
“Domite Noduloy” — 80,000 6,000 
ELONGATION COMPARISON 
As Cast Annealed 
Grey Cast Iron Nil Nil 
“Domite Noduloy” 3% 13% 


BRINELL HARDNESS 


Annealed 


4s Cast 
250 


ENDURANCE PROPERTIES 


Tensile 
Strength 
P.S.1. 


As Cast 80,000 


DOMINION WHEEL & FOUNDRIES 


TORONTO 


PLANTS AT: TORONTO 


with 
full and accurate information was | 


NEGUS MINES advises that, 
under offering of rights to share- 
holders of record Jan. 10 to pur- 
chase additional shares at $1.25 
each which right expired Jan. 28, 
463,519 shares were subscribed for 
by shareholders and the balance 


to keep the Department in the} 


dark on the chance that the as- 
|sessment will be in their favor 
jand at the same time expect to 
have the privilege of a re-assess- 
ment if they don’t like the 
; assessment and on the appeal, 
but not until then, tell the whole 
story to the Court. 

In the Chernenkoff case, the 
| taxpayer had neglected to make 
/an income tax return for three 
years and when she did the De- 
partment claimed they were not 
satisfactory, 


COMPANY 
REPORTS 


SUN LIFE ASSURANCE CO. re- | 


| ports insurance in force on Dec, 31, 
| 1949, at $4,187 millions, up $97.9 mil- 
lions, with total assets at $1,527 mil- 
lions, a gain of $36.6 milliéns. 


The-insurance in force 
senied by 1,091,299 individual poli- 
}cies and 495,116 certificates of as- 
|surance on the lives of employees 
of firms and corporations under 
group plan. Of this amount $36.7 
{millions was reinsured. The com- 
;pany also has 44,024 individual an- 
Ped contracts in force and in addi- 
tion retirement benefits for 75,562 
employees under group annuity con- 
tracts. These contracts provide cur- 
;rent annual payments of $10.1 mil- 
}lions and deferred annual payments 
amounting to $72.8 million. Of the 
llatter $29,680 was reinsured. Prem- 
|iums received were $155.8 millions 
jand total income $238.8 millions. 
|Payments to policyholders and 
| beneficiaries in 1949 were $114.8 mil- 
| Lions. Total payments of this kind 
by the Sun Life since its organiza- 
tion to the end of 1949 totaled $2,240 
| millions. 

Assets passed the $1.5 billion mark 
after allowing for the reduction 
} caused by the depreciation of the 
dollar value of sterling assets. 
| President Arthur B. Wood pointed 


is repre- | 


Gateway to Growth... Service 


| j 
out in his presidential address that | 


“this fund has been accumulated 
from the small periodic 
contributed by our million 
|half policyholders.” 
Mortality experience is 
jas “again very favorable.” Average 
rate of intergst earned on invested 





jassets was 3.48% (3.30°: in 1948.) 

| 1949 1948 
Insurance in force,,,, 4,089,234 
| New insurance .....6. 374,652 
Total income ....ccce 232,324 
Premiums «4+ ..45 154,026 
| Int., divds., rents ,, 50,63: 46,180 
| Policy payments eee 114,799 105,046 
| Liabs. to p holders 
} incl. actuarial res'ves 1,406,401 79.338 
i Taxes, expenses ao 7,225 6.140 
| Mis. res'ves & liabs. , ié 6,998 
} A. & §. ins. fund ‘ 2 233 
| Liabs. to sh’holders ., 4,384 
. COMING. TOR. -csccasede 15,000 
| Total asset® .....cccce 1,490,870 
} 

Surplus Vesw eed 78.757 
| Interest earned .....+ 3.30 





| VULCAN OILS has received pay- | 


j}ment for Feb. 2 underwriting of 
$36,000 comprising 240,000 shares as 


well as the March 6 installment of | 
under | 
Phillips. | 


100,000 shares at 17% cents 
agreement with Leonard 
| Issued capital is 829,898 shares, leav- 
“ing 3,107,102 in the treasury. 


payments | 
and a| 


described 


“Never sow on 
onnecled cast iron with 
such ductibility before”’ 


"Better machinability 
on relative hardness” 


“We're sure glad to be 
able te obtain DOMITE 
NODULOY costings” 

- 


TYPICAL COMPARISON BETWEEN 
GREY CAST IRON 
AND “DOMITE NODULOY” 







Transeerse 


170 & 


Endurance 
Lime 
PSI, 


41,000 


LIMITED « 


COBOURG ° 


of the offering. 36,481 shares, were 
|taken up at $1.25 a share less 5% 
commission under agreement with 
Doherty, Roadhouse & Co., Draper, 
| Dobie & Co., and A. E. Osler & Co. 
Issued capital is 2,500,000 shares, 
500,000 in the treasury. 


ST. BONIFACE ° 


) katchewan. 
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AMAX ATHABASKA URANIUM | closed in at least two of the show- 
MINES plans minimum expendi-| ings and uranium oxide on 11 


ture of $50,000 to $75,000 to investi-| others. Two zones indicated com- 
gate 68 radioactive oe and mercial content of U308 and at least 
zones uncovered on its property in 

the Athabaska area, Northern Sas- | four others are large enough to in- 
Pitchblende was dis-! dicate commercial possibilities. 








SERVICE - 


Tf we area little taller again this year... a little 
bigger in every way, we believe it is because 


our roots are thrust ever deeper into the soil 


of responsibility — responsibility to men and 
women in every w 


valk of life. 


Chartered Trust is a service organization 
and grows only by giving service to more and 


MONEY ON 
DEPOSIT 
1947 $10,920,428 
1948 12,687,075 
1949 14,099,143 


’ 


CHARTERED TRUST 


COMPANY ’ 
34 King Street W., Toronto, WA. 7681 — 388 St James St. W., Montreal, HA. 5166 


SLR, 


more Canadians. We are proud that year by 
year our record of service is faithfully mir- 
rored by larger figures. 












We invite you to look over the figures below. 
A copy of our complete Annual Report will be sent 
you on request, 


ESTATES, TRUSTS CAPITAL AND 
AND AGENCIES SURPLUS 
$31,761,082 $1,897,028 
36,209,891 1,956,293 
37,500,475 2,021,607 


ANCIAL POST 
‘BANK OF CANADA 


Feb. 8 
1950 

$ 
5,000,000 
10,050,367 
+ 1,256,251,436 


February 18, 1950 THE FIN 
Feb. 


i330 KEI iT JED ¥ 


pease |@ eeeoeeeeeeeeee @ 
aaa Engineers and builders of geared equipment — 
speed reducers, Motoreducers, gear drives ° 


Se a eae ‘Bank Debits Set New Record 
‘In All Areas Aeross Canad 


John’s Nfld., 


Liabilities 
inh paid-up . 
| Rest fund 
| Notes in circ. 
Deposits: 


sie Govt. of Can. , 
clusion of St. Chart. banks .. 


1949. Other 


Figures for the month and the | 
| Total deposits 
12 months follow. otal deposit 


Cheques cashed against individual ac- 
counts at the Clearing House centres in 
Canada, December, 1949, November, 1949, 
and December, 1948, 

Millions cf $ 

Province and Clearing Dec., 
House Centres 1949 

Maritimes and 
Newfoundland 
Halifax 
Moncton 
| Saint John 
St. John's 


heat costs by using 


punnam You-the 


88,334,523 
503,040,492 
155,843,445 


Volume of business transacted | 
by cheques in chartered banks in 
Canada in 1949 totaled $87,554 
millions, 8.5¢¢ over the previous 
year and a new high record, The | 
expansion in these business pay- | 
ments has been continuous since | 
1938. Consequent on the advance | 
in prices and the marked gain 
in industrial activity, the total 
volume of cheques cashed rose 
183% in the 12-year period. 

All five economic areas shared 
in the new high for the year. The 
relative gain in the Maritime) gyive. 
provinces was greater than in any | Montreal 


. . i , in. | Quebec 
dther area, due largely to the in | Sherbrooke 


62,396,770 
523,690,938 
150,413,629 


736,501,337 


oul | 


in | 


747 218,461 
| Liabs. payable in 

sterling, U.S.A. 

| and foreign gold 

currencies: 

ta) to gov. of Can. 
(b) to other ... 


91,165,472 


26,777 


} 85, 764, 029 
} 
} 
Nov., 
1949 


91,192,249 
10,397,544 


Dec. 
1948 Total 


: 85 5,790, 806 
All other liabs. 


32,265,323 


106.3 2,120,110,057 2,128,207,452 
34.5 
41.3 
58.1 


9 
Assets 


Sterling & for’n , 
Other curr. ..... 


93 
34.2 
sey 85,692,249 

3; 972 


80,290,806 
33,451 


80,324,257 
357,396 


Maritimes and 
Newfoundland , 180.7 | Total .... 
| Subsid. coin ... 
9 Investments: 
ee} Gov. sh. term . 
27.1) Oth. gov. sec. 
_.._| Other secs. 
2,22 


240.2 
2.086.6 
192.6 
. ti : . 24: 
With rising prices for all types of fuel, many executives are 24.3 
beginning to check closely on heating costs. And Dunham 
“Vari-Vac” Differential Heating is the answer to their prob- 
lems. With this system there’s no waste of heat. Heat is 
controlled to meet the demand, and dollars that formerly went 
out through the windows soon pay the cost of conversion. 


2,303.6 


© OMPANY 
REPORTS 


To assist readers in 
comparing company financial state- | 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published repprts are _ foot- 


RIGHT ANGLE 
VERTICAL 


KENNEDY-FALK 


SPEED ) REDUCERS 


PARALLEL SHAFT 
RIGHT ANGLE HORIZONTAL 
RIGHT ANGLE VERTICAL 


SINGLE, DOUBLE OR TRIPLE 
REDUCTION 


| Total—Quebec 
Ontario 
| Brantford 
| Chatham 
| Fort William ... 
| Hamilton 
| Kingston 
Kitchener 
London 
| Ottawa 
Peterborough ..,. 
St. Catharines 
Sarnia 
Sudbury 
Toronto 
Windsor 


Total invest. .... 
37.9 
33.3 
19.9 


Total share cap. 
BE COBL socccvecs 

Premises . ° 

| All other assets . 


5,000,000 
73773 21 
20,180,307 


25,000,000 
3,773,138 


Jf 


as 32,099,778 
appraising and 


Total assets .... .2,120,110,057 2,128,207,452 


Staff Changes 


Chartered banks announce the following 
staff changes— 


Royal: 
| A. C. SHATTUCK, manager, Vanguard, 
11.9 ~~ k., to be manager, Ituna, Sask. 
197.8 | he HUNT, accountant, Kirkland Lake, 
., to be manager, Geraldton, Ont. 
I. C. McLEOD, manager, Glace Bay, 
to be manager, Dartmouth, N.S 
V. A. THOMPSON, supervisor's depart- 
ment, Halifax, to be manager, Annapolis 
Royal, N.S. 
A. D. INSLEY, assistant manager, Cal- 
gary, Alta., to be assistant manager, Lon- 
. England. 


| Total — Prairie Prov. ae F. STUART, to be assistant manager, 
British Columbia L a, Eng. 


New Westminster 30.6 28.5 27 3 | C. FRELONE 
Vancouver 32 5% 571.8 | ssuiaahan t, 
| Victoria 83.2 | 


Consult your = 
heating engineer | — 
or write us direct. | EXCELSIOR LIFE INSURANCE 
| CO. shows increases in insurance in 
force, total income and total assets 
in 1949 Insurance in force on Dec. 
HEATING MEANS BETTER HEATING 31 ws over $247.9 millions, a gain 
ar lot $17.9 millions, while new insur- 
y __. | ance issued and revived in 1949 was 
Or tario, “Quebec and the Maritimes, | $30.8 millions, $31.9 millions in 1948. 
|areas previously served by C-I-L's}Total income was $8.9 millions, of 
| Windsor, Ont., chemical plant. Only | Which $6.7 millions were premiums 
tank car lots then were available | and $1.7 millions, from interest, divi- 
|from Cornwall, The l-story, 5,300-|dends and rents. 
sq. ft. building is of structural steel,| Payments under policy contracts 
reinforced concrete and brick, cost | were $2.6 millions, of which $981,120 
about $100,000 with equipment, was | Was on death claims, the remainder 
erected by A. E. Farley Construc-| including $480,270 in matured en- ee E 
tion Co., Ottawa, largely completed downments and investment policies, a : N.S. ss diate iite Viccbiate. i : * : / FALK STEELFLEX COUPLINGS. 
i last year, $341,271 in policy dividends and | rota! for Canada , 8,395.8 8,540.1 7,800.1 | accouniant oe ee a ae ee ee All si : 
$$ $$ $832,009 in annuities, disability pay- | : sizes commonly used in 


Cheques Cashed Against Individual | V. BRIGHT, Spadina & College, 

s and surrender ve s. Assets | ° shed Against Individua | santas to be accountant, . . 

{eee bie _ ae : oe oe Accounts at the Clearing House Centres in | rard, Toronto. industry stocked in Owen 
SERENe SOF Whe aecury O Pees | Canada, During 1949 and 1948 | R. M. MITCHELL, assistant accountant, Sound 
fand annuity contracts totaled over Millions of $ ‘ 
$49.4 millions. The rate of interest! 


‘ 2 } Orillia, Ont., to be accountant, that branch. 
Province and Clearing % 1949| F. J. SMITH, George & Townsend, Syd- 
j House Centres 
| earned on invested assets rose from 
| 3.72% to 3.79% 


Total—Ontario 
Prairies 

Brandon 

Calgary 
Edmonton 
Lethbridge 
Medicine Hat 
Moose Jaw owe 
Prince Albert . 
Regina o« 
Saskatoon 
Winnipeg 


PARALLEL SHAFT 


N.S., 


Chlorine in Cylinders 
From New C-I-L Plant 


Industries Ltd's 
cylinder filling 


— 


Canadian 
$100,000 chlorine 
plant unit Cornwall, Ont., now 
is in operation, local chemical works | 
manager Frank M. Robertson an- | 
nounced recently. Chlorine “pack- 
aged” there will be distributed in 


is Kennedy-Falk Speed Re- 
new ducers can be supplied for 


use as Speed Increasers. 


at Burns Lake, B.C. to be 
Prince George, B.C. 

G. H. BOAK, Dartmouth, N.S., 
countant, George 


to be ac- 


& Townsend, Sydney, 


Total—Brit, Col. , 682.0 ~ 682.3 


To- 
Coxwell & Ger- 


‘ 1949 1948 = of 1948 | ner N.S., to be accouhtant, New Glasgow, 
Maritimes and 
4s 0 


; Newfoundland: 
a) seen "Rane Halifax 

Of total assets 76.45% is i nds | Moncton : 

and debentures, 11.05% in_ first) Saint John ... 

mortgages on real estate. During! St. John’s . 

| the year, the directors, authorized | yar. & neia, 

| “establishment of pension funds for | Quebec: 

|}a modernized plan for salaried em- 

|}ployees and branch managers and 


Montreal 
Quebec ; 

Sherbrooke 
ja new plan for field representa- Total—Quebs 
| ag | Total uebec 
| tives. | Ontario: 
| Brantford 
Chatham eee 
| Fort William eee 
| Hamilton 
Kingston 
Kitchener 
London 
Ottawa cee 
Peterborough : 
St. Catharines ., 
wa Fesrenke 
Sudbury 
Torgnto 
Windsor 


| The basis of standard Kennedy-Falk Speed Reducer design is 
that each unit shall transmit safely its full rated capacity, 100% 
overload at starting and 100% momentary overload during 
operation. The result is reliability for continuous duty and 
reserve for actual punishment beyond rated capacity. 


we F. BOWLBY, Dunnville, Ont., 


} to be 
accountant, Port Dover, Ont. 


1,065.2 
383.9 
511.9 
356.6 


1,049.3 
353.6 
567.2 


101. 
= 


is in bonds . 
0.3 * a 


staff changes: 


Nova Scotia: 

D. M. CHRISTIE, 
netcook, N.S 

M. O. COLWELL, 
| mish, B.C. 

W. D. on 
| Antigonish, 
|} C. G. STEA PADM. AN, 
| Fairville, N.B. 
W. C. H. PATTIE, to be assistant ac- 
‘penance King & Victoria, Torouto. 


2,317.7 1,97 re 11. : : Se 
In carrying out this design, strength and rigidity have been 


combined without sacrifice of compactness and simplicity. 


} 
F 
| * 
ot Chartered banks announce the following | 
| 
2,037.1 * | 


to be manager, Ken- 


= a ees eee When you need speed reducers you need 
to be accountant, Kennedy engineering. 
1949 
| Insurance in force $247,940,154 $ 
New insurance 30,868,477 
Total income a 
Premiums 6,746,822 
Int. divds. ren 1,705, 944 
| Policy payments . 2,634,670 
| Expenses & taxes. 2, 239,452 
Tr. to pol. resves. 3,401,569 
| Assets w/o ., . 299,160 
Tr. th'holders a/c 41,975 
| Tr. staff pens. cont. 
res. 
Liabs. to p holde rs 
incl. actaur’l res. 
| Liab. to sh‘holders 
| Other liabs 
Sp reserves ‘ 
{Surplus unalloted. 
Total assets ... 
Int. 


1948 
230 034 068 
“31 £903,039 


114.4 
113.9 | 
100.0 | 
108.8 
103.8 
106.8 
110.4 ‘ ® % 

ios | Canadian Home Ass’ce 


107.6 | os 
108.8 | Gets Federal Charter 

Canadian Home Assurance Co. 
| which has been operating under a 
Quebec charter for 20 years has 
now obtained a federal charter 
| and has been licensed by the Do- 
minion Department of Insurance, 
to write fire, accident, automo- 
bile, plate glass, theft and allied 
insurance lines. Lawson T. 
| Hargreaves is manager of the 
Ontario branch, H. E. Vallat 
| assistant manager. 


to be accountant, 
: 


ns 


. 
LIMITED 
OWBN, SOUND,._ONTARILO 


STEEL FOUNDRIES AND ENGINEERING WORKS 


MONTREAL OFFICE: 
HAILEYBURY: 


Pith 
TRAVELLERS 
Ra 883 687 

eta) By 


115.2 
109.1 
111.6 


135.590 Canada Cement Building 
20,08 


John H. Brumell HALIFAX: C. A. Fowler, 


25,000 NORANDA: V. K. Polk, Box 334 Capito! Building 
46,207,742 42,348,819 


317,256 | Total—Ontario .. 


Prairie Provinces: 
Brandon 
Calgary 
Edmonton 
Lethbridge ss 
Medicine Hat .. 
Moose Jaw é 
Prince Albert 
Regina 
Saskatoon 
Winnipeg 


109.2 KENNEDY - Owen Sound + Canadian Representatives of FALK+ Milwaukee 


1,036,340 
1,379,631 
45,351 202 
earned ....... c 3.7 


SOVEREIGN LIFE ASSURANCE 
CO. of Winnipeg, shows increases 
in new insurance written, insur- 
ance in force, premium income in- 
terest revenue and total assets in 
1949. New insurance at $149 mil- 
lions was about $1 million higher, 
while insurance in force increased | 
by $8.1 millions to $95.8 millions, a Saioeslemae hates 
new high level. Total income, in- | Total—Br. Col... 7,540.6 7,043.6 =) 

| 
| 
| 


109.0 
121.0 


indicated improvement in 
conditions surrounding gold min- 
jing before proceeding with shaft 
}sinking. Much of the necessary 
equipment has been delivered and 

AKAITCHO YELLOWKNIFE work could start at a moment's no- 
GOLD MINES is aw aiting ¢ confirma-? tice. 


LAKE WASA MINING CORP. ,agreements. Issued capital 
has received payment for Feb. 4| 794,709 shares, leaving 
underwriting of 250,000 shares at/| shares in treasury. 

50 cents a share together with an|! 
additional 55,750 shares at the same 
price, to apply on March 4 under- } 
writing under nine _ individual 


2,-;tion of 
,291 


is 


1,205 


Total—Prairie Pr. 16,494.5 14,602.3 
British Columbia; 
New W'minster . 
Vancouver 


Victoria 





319.8 
6,157.1 
1,063.7 


326.9 
5,765.4 
951.3 


OR U.S. DOLLARS 
@R IN STERLING 


IMPERIAL BANK. 


OF CANADA 


cluding premiums and_ interest 
from investments, was above the 
1948 level. Operating expenses how- 
ever were also up. 

Payments, to policyholders and 
beneficiaries under policy  con- 
tracts in 1949 totaled $1,089,181, about 
$110,000 over 1948. Surrendered 
policies, and death and disability 
payments were $651,352, about $90,- 
000 F more than in 1948. Total death 


Total for Canada 87,5 wea 3 


108.5 


Froma 
single 
branch in 


Halifax 


Pics : 


vlads were $337,780 ($258,066 in 
1948). The mortality ratio was high- | 
er than 
in 1948). 

The _ directors’ 


in 1948 at 54.3% (40.4% 
report explains 
that fluctuations in the rate of claim | 
within limits must be _ looked 
for from year to year. Variations in 
size of policy, length of time in force 
and other factors can and do affect 
result. Percentage of bonds and de- 
bentures held to total assets on Dec. 
31 was lower than the year before, 
as also was percentage of prefer- 
red and common stocks. Percentage 
of mortgages held was higher. 
1949 1948 
$95,872,692 $87,780,058 
14,945,872 
3:703.548 
2629 °687 
698,822 
1,089,181 
867,072 
1,371,482 
14,700 


ANNOUNCING ...a new desk pen set by America’s first penmaker 


In this quaint old building in Bedford 
Row, Halifax, The Royal Bank of Canada 
had its modest beginning in 1869. 


Canada’s Largest 


In the short span of a single lifetime, The Royal Bank 


| Insurance in force . 
New insurance . 
Total income ... 

Premiums ....... 

Int. rents divds 
Policy payments 
TOR POMEES 0 6 ce cdsses 
Inc. in pol. reserves 
Sh'holders divds. . 
Liabs. to pol’holders 
| _ inel. actuarial res. 
Other liabs. : 
Prov. for pol. divds. 
Sp. reserves .. 

| Liabs. to sh'holders 
| Free surplus 
Total assets 

Int. earned . 

| 


ALL NEW 
Dip-Less 4 


Fill like an ink- , 


17,163,311 
88.854 
213,421 
568,251 
227,995 
519,598 
18,781,431 
4.17% 


15,575,968 
95,907 
190,550 
453,800 
225,871 
399,036 
17,031,132 
4.20% 24 
of Canada has grown from a small local bank in 


EMPIRE LIFE INSU RANCE CO. 


well... Just re- 
move the top. No 
more ink-stained 
fingers. As easy to 
clean as itis to fill. 


Smart, modern, 
non-tip base. 
Practically spill- 
proof if tilted or 
upset. Holdsa full 
ounce of ink. Fill 
it once, and it 
writes for months. 


New capillary 
feed scientifically 
supplies just the 
right amount of 
ink to the point. 


Practically spill-proof if tilted or upset 
AS EASY TO CLEAN AS A CUP 


AMERICA’S FIRST PEN MAKER 


THE BROWN BROTHERS LIMITED, TORONTO 
Obtainable from your local stationer 


Your choice of 
famous precision- 
made Esterbrook 
points. Choose the 
right point for the 
way you write... 
the right point for 
the job you do. 


5 base colors: red, 


green, grey,black, 
clear. 


One dip writes a 
full page ...300 
words and more. 
Point never floods. 


33 numbered points 


for 


personal selec- 


tion and instant 


replacement 


case of damage. 


|reports progress in all important 
items in 1950. Insurance in force, 
including ordinary and group insur- 
ance, and deferred annuities on 
Dec. 31, 1949 was $89.2 millions, 
about $6 millions over the previous 
year. New insurance at $12.8 mil- 
j lions was $760,000 higher, 
The insurance in force is owned 
by 49,532 policyholders, stated Pres- 
ident C. P. Fell at the annual meet- 
ing. Insurance in force has more 
than doubled in the past ten years, 
he added. Total income was over $3 
millions ($2.8 millions in 1948), and 
policy payments $1,097,191, ($1,130,- 
279 in 1948). .Of the total policy 
payments in 1949, $581,174 was paid 
to living policyholders. Mortality 
experience is stated to be “an im- 
| provement on the very low rate of 
|} the previous year.” Bonds and de- 
| bentures held are a slightly lower 

percentage of the total assets than 
ja year ago, as are holdings of pre- 
|ferred and common stacks, Hold- 
|ings of mortgages are about three 
| per cent higher. 

1949 1948 

$89,211,956 $83,145,267 
12,780,433 12,018,418 
3,004,655 2,795,596 
1,097 191 1,130,279 

5 713,181 
12,565 

4,698 


Insurance in force . 
New insurance 

| Total receipts 
Policy payments ... 
Expenses & taxes .. 
| Sh’holders divds, 

| Other payments .. 

| Liabs. to po!'holders 

incl. actuarial res. 

Liabs. to sh’holders. 
| Special reserves .... 
Taxes & expenses .. 
| Free surplus .... 
Total assets . 
Interest earned 


15,945,986 
656,096 
685,000 

90,480 


14,980,983 
644,069 
600,000 
68,818 
483,249 
903.395 16,777,120 
4.06% 4% 


Gasoline Price Higher 
For Calgary Motorists 


From Our Own Correspondent 

CALGARY Gasoline sold 
| through service stations increased 
one cent a gallon here with stand- 
jard formerly selling at 36 offered 
; at 37 and No, 1 grade selling at 39. 
| The retail price increase is a re- 
;sult of a recent wholesale price 
| boost brought about by freight rate 
increases. Service stations normally 
| operate on a 5.3c a gallon margin but 
‘until the one’ cent a gallon boost 
the margin was only 5.1c. 


Halifax to become Canada’s largest bank and one of 
the first thirteen banks in the world. 


The Royal Bank’s 1949 Financial Statement discloses 
that assets have reached $2,334,985,354. This is the 
highest point in Canadian banking history. Total de- 
posits have also reached a point never before attained 
by a bank in Canada—actually well over the $2 billion 
mark—striking indication of public confidence in the 
institution. Branches, serving large and small commu- 
nities in all ten provinces and in many countries 
abroad, now total over 730. This places The Royal 
Bank of Canada in the forefront of all Canadian 


financial institutions. 


The Royal Bank is proud to have shared in Canada’s 
steady march forward to her present place in the 


family of nations. The 11,000 people who serve you at y r 
branches in Canada and abroad are well equipped and re 


ready to meet the challenge of the years that lie ahead. 


THE ROYAL BANK 
OF CANADA 
Canada's Largest Sank 


Assets exceed 42,334,000,000 © Over 730 Branches in Canada and abrood 



















































Dircctsy of 
CHARTERED LIFE-ONDERWRITERS | 


ANDREW J. ELDER, C.L.U. 


THE LONDON LIFE INSURANCE COMPANY 


25 King St. West 


— TORONTO — 


WaAverley 1844 


JOHN A. ROBARTS, C.L.U. 


The London Life Insurance Company 


25 King St. West 





— TORONTO — 


Wa. 1844 


HOWARD J. CROFTS, C.L.U. 


Re presentin g 


THE LONDON LIFE INSURANCE COMPANY 


25 King St. West — 





TORONTO — 


WA, 1844 





What's New 





&', Niia: atin. seated EE m ftp “the { Three-F uel Furnace | Manufacturers of products , AT A S RV I ? 
: — zee az ges ‘ ; , : , IN} [, K, CE 
=. bo) er seat ———— — *& 4 FI Wl 4 ‘©. S. oil firm makes new “all- which = either completely Pr E RS O N ~ 
PENSIONS FAMILY INCOMES fuel” furnace; burns coal, oil or "@w or are being made in Can- 


seconds with 
household and 


gas, adapting in 
switch of lever: 
industrial models 

* . * 


Lower Cost Transfers 

Cut of 80% in cost of color 
photographic transparencies for 
advertising claimed by maker of 
new reproduction method using 


non-fading pigments, translu- gate of issue in order td ensure 
cent plastic sheets. Unconven- sromut renls 
tional, transfers from original I I ply. 


photo or art work without 
breaking into dots, using letter- 
press, other methods. 


. . * 


Cut-Out Rugs 


New carpeting can be cut with 
scissors to fit room, around pil- 
lars; wool surface embedded 
with wires in rubber sheeting 
without weaving. Closer, deeper, 
tighter pile, dirt-resisting, no 
under-felt, says maker; recom- 
mends for restaurants. 


ee 
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New Products, Applications and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


ada for the first time are invited 
to contribute to this column. 
| Describe the product, state its 
purpose, outline in what respect 
lit is new, and indicate its sig- 
nificance to its field. 

Enquiries concerning items in 
this column should mention the 
heading to the item, and the 


By PARTNERS 


Inquiries Invited 7 


STANTON, HATCH & McCARTHY 


AD. 9151 


to any size bus, descends from 
garage ceiling around bus sides 
spouting water and rubbing with 
rotating flaps. Without water, 
dusts. 


320 Bay Street, Toronto 


Members: 
Toronto Stock Exchange 





e . * 


Accounting Aid JAMES STENHOUSE 


New system of producing, re- 
conciling punched-card docu- 
ments developed by Remington- 
Rand Inc. and Elliott Address- 
ij ing Machine Corp. in U. S. 


Investment Dealers’ Association of Canada 





has been appointed a director, 
Ronalds Advertising Agency 
Ltd., Montreal. 


i. G. STANTON 
H. W. HATCH 


D'ALTON McCARTHY 


K. B. ANDRAS §. C. HETHERINGTON 


heat equipment, says Canadian 














. * * 
. bbe |} works for em ree eaynings . dl ; 

Scotch Wire Tape | able ee Le firm. Turns carbon monoxide 

; ot Pe ; ° to dioxide; cuts smoke. saves 

New  Scotch-brand  electrical| holders’ records, many other & of : Sie Z 
: sa . up to 15% fuel, cuts boiler tube ——-—~ — —— —--——-- — . . ” 
MORT. i. LEVY, C.L.U. tape for first layer and protec- purposes. re corrosion, clinkers. maker high strength, hardness; good; your stroke or learning fun-, plus shelf room. Big space 

“Industrial Pensions and Estate Planning” oo ‘ils, ido dit. ncaa C Fil Teet] claims. Coal is treated with fabricating qualities, spring damentals. ‘ saver, says New York maker, 
: heat, oils, acid conditions, stands Camera Films Teeth solution characteristics, can be hardened a 1a elas 
N MPANY OF CANADA sh temperature , : = > : ‘Ahane bh , ’ . 
THE IMPERIAL LIFE ASSURANCE CO mgh tempe ee ‘ New British electronic dental So) ke | by simple, low-:emperature heat’ Rajses Razor Power New Container 
OFFICE: WA. 8365 TORONTO Res. MO. 9750 . ” camera photographs tecth and Long Wear Gloves | treatment, says maker. Named Electric razor gets 80% more New “Turnerstyle” container is 
Kills Tank Poisons mouth on color film, uses 35! Longer wear claimed for new ‘Armco 1 Cees Sees saad tens “Shavex” cross between collapsible tube 
ste s ( jer, s e * « 2 V dic i eC 
Nine years’ research produced ™m. reflex camera and syn-| jndustrial “sand surface” glove. Steel. Pe aie claims maker. Plug-ins and shape-keeping jars, pots. 
S A M U E L L } T WwW i N Cc L U new weldor’s face piece protec-  chronized electronic flash of Palm, fingers one-fifth inch ; is inverter with selenium rec- | Contents held between rigid 
7 ° e e ing against toxic atmosphere 800 joule power rating. Special thick; handles wet objects with Practice Golf Ball tifier, changes AC to DC. outer case, pliable foil on in- 
Estate and Business Insurance Analyst caused in tanks, etc., by weld-| feature is great depth of focus ease, U. S. maker claims. Practice golf ball of Bakelite <. ors side. Pressure on bottom, ex- 
, . - ing repair, heat savs U.S “+ | by lens apertures down to f/96. hae ; ar a "udes contents through top noze 
: . ing repair, heat says U. S. firm : ae ae | Polyethylene goes only 15-25) .. : . trudes conten hrough top noz 
Sun Life of Canada Weighs 8 oz., said to prevent 3 Fishing Rod Alloy yards when hit, doesn't harm | Shelf Saves-Space _| zie. Small opening guards fresh- 
Sun Life Building MONTREAL PL. 3131 asphyxiation, ultraviolet, — in- Burns Monoxide New alloy recommended for interior walls, screens, windows, New folding clothes ‘od and ness contents, but container at- 
: fra-red radiation. New metallic catalyst speeds) fishing rods. auto antennas, com- but “feels” like regulation ball; shelf hangs on 30 inches door,; tractive appearance kept, says 
Pi gee sane full combustion in coal burning! bines corrosion resistance with! when teed off. For brushing up wall space; holds 30 garments,’ U. K. maker. 
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Washes, Dusts' Buses Fy a ee ee ee ee ae sa, 











MAURICE E. THOMAS, C.L.U. 





; ‘ New bus washer removes all| 

Estate Analysis—Business Insurance mud in two minutes, claims | 

THE LONDON LIFE INSURANCE CO. U. K. maker. Light alloy frame 

700 Canada Cement Bidg Plateau 6851 with rubberized flaps adjusts 


MONTREAL 


Statistical Facts 
On New Pipeline 


Of Interprovincial 





NEW ISSUE 
airmen 


$5,000,000 


(Par Value) 


The Shawinigan Water and Power Company 


W. W. NIXON, C.L.U. 


Specializing in Pension Plans and Estate Analysis 


EXCELSIOR LIFE INSURANCE COMPANY _ Some interesting facts about 
Canada’s new pipeline from Ed- 

510 Excelsior Life Bldg. — TORONTO — WA, 8356 monton, Alta. to Superior, Wisc. (Incorporated by Special Act of the Legislature of the Province of Quebec) 
being built by Interprovincial 


Pipe Line Co., are given in the 
December-January Imperial Oil 
Review, just published. They are: 

Oil in the line — Merely to fill 
the pipe line will take 1:838,000 | 
barrels or 64,330,000 gallons of oil 

This is enough oil to supply all 





Series **B’’ 4144°> Cumulative Redeemable Preferred Shares 
(Par Value $50 per Share) 


DAVID A. DONALDSON, C.L.U. 


; The Series “B” 414% Cumulative Redeemable Preferred Shares are to be fully paid and non-assessable; preferred as to 
The London Life Insurance Company 


capital and dividends: entitled to fixed cumulative preferential cash dividends, as and when declared by the Directors, at 





‘anada for six days LM ing f March 2, 1950 able quarterly on the second days of January, April, July 
ie ya Wa. 1844 of Canada for six days. the rate of 419% per annum, accruing from ‘ , pay’ ; july 
25 King St. West TORONTO a. 18 If the oil were gasoline, it and October by cheque payable in lawful money of Canada at par at any branch in Canada of a chartered bank from time 
soma a = ae to time selected by the Directors; redeemable at the option of the Company, on not less than 30 days’ notice, as a whole at 

assenge Car AO, ° 


any time or in part by lot from time to time, at par and a premium of $4 per share plus an amount equal! to all unpaid 
preferential dividends to and including the date of redemption, or the Company at any time or times may purchase the whole 
or any part of such Shares in the market or by tender at not exceeding par and a premium of $4 per share plus an amount 
equal to all unpaid preferential dividends to and including the date of purchase plus expenses of purchase; provided that, 
unless all Cumulative Redeemable Preferred Shares of all series then outstanding are being redeemed or purchased, the 


000 miles — 46,300 times around 
the world. 

Steel in the line — The line 
will require 175,000 tons of high- 
test steel in its 1,150 miles of pipe. 

This would be enough for 1.000 











red7\ccountant 


+». The Canadian - 





























iller ‘al - Wile ‘lak. ae yaboee Company may not call for redemption or purchase or otherwise acquire any such Shares unless all accrued dividends on the 
: track oy Cumulative Redeemable Preferred Shares then outstanding for all previous dividend periods have been declared and paid or 
Fe 19 ADELAIDE St East TORONTO + ONTARIO — Gr this steel tonnage would provided for at the date of such call for redemption or purchase or other acquisition. A full statement of the preferences, 
ec _— . aT Tt none "eaten the size of the rights, conditions and restrictions relating to the Cumulative Redeemable Preferred Shares, of which $20,000,000 par value 
Seat ee eee orld's Series “A” 4% are now outstanding and $5,000,000 par value Series “B” are now offered, appears in the official offering 

ARTICLES THIS ISSUE Or it would make 118,000 prospectus. 








averaged-sized motor cars. 

Oil speed in the line — It will 
take about 26 days for a barrel 
to move from Edmonton to 
Superior 
‘ Trenching for the line — The 
and other articles pipe line trench, five ft. deep, 

— AND — two ft. wide and 1,150 miles long, 

will mean excavating 2,250:000 cu 
THE TAX REVIEW yds, This would make a pile of 
earth 100 ft. square and more than 
a mile high. 


TSE Adds 5 Stocks 
In Base Metal Ind. 


The Toronto Stock Exchange | 
has increased the number of stocks | 
used in the base metal index from | 
10 to 15 by adding East Sullivan | 
Golden Manitou, New Calumet, 


TROIS-RIVIERES 
Normetal and United Keno Hill. 


QUE. 
: These issues now supplement the 
Gateway to the St. Maurice Valley old list of 10 which comprised 


‘ : Consolidated Smelters, Falcon- 
Newsprint Capital of the World bridge, Hudson Bay, Internation- 





Diminishing Balance Depreciation * Expanding Responsibilities 
of the Public Accountant * La Banque au Canada * 
Controllership 


Transfer Agent: Montreal Trust Company: Montreal, Toronto, Halifax, Winnipeg, Edmonton and Vancouver 
Registrar: The Royal Trust Company: Montreal, Toronto, Halifax, Winnipeg, Edmonton and Vancouver 





























In the opinion of Counsel, these Series “‘B’ 414° Cumulative Redeemable Preferred 

Shares are investments in which The Canadian and British Insurance Companies Act, 

1932, (Canada), as amended, states that companies registered under it may invest 
their funds, or any portion thereof. 


























Taxation of Farmers ¢ Recent Tax Cases, Regulations 
and Departmental Directives 


FEBRUARY 


Issue 











Offering prospectus available on request 





$5.00 a year $5.00 a year Proceeds of Issue 


The proceeds of sale of the Series “B” 414° Cumulative Redeemable Preferred Shares will be used by the Company for , 
general corporate purposes. 
Due to the postwar growth in use of electricity by industrial, commercial and domestic consumers, the Company is now 
engaged in the largest program of expansion in its fifty year history. This program began in 1946 and is scheduled for com- 
pletion late in 1951. Over this six year period, expenditures for additions to generation, transmission and distribution 
facilities are estimated to aggregate approximately $95,900,000, of which over $57,700.000 had been made to the end of 1949. 
Upon completion of the program, the installed turbine capacity of the Company’s hydro-electric plants will amount to 1,403,200 
h.p., an increase of nearly 60°% over 1946, and two new plants will have been added to the Company’s hydro-electric system 
on the St. Maurice River, the No. 3 Plant at Shawinigan Falls with a turbine capacity of 195,000 h.p., which came into 
operation late in 1948, and the Trenche Plant with an initial turbine capacity of 325,000 h.p., now under construction and 
. scheduled to come into production in 1951. 
Capital expenditures in 1950 and 1951 to bring the present program to completion are estimated at approximately $38,200,000. 
It is planned to finance these expenditures to the extent of approximately $16,500,000 from the proceeds of sale of-$15,000,000 
principal amount of First Mortgage and Collateral Trust Sinking Fund Bonds Series ‘‘Q’’, 3°%, which the Company proposes 
to sell privately in the near future to investors in the United States; to the extent of approximately $5,000,000 from the 
proceeds of sale of the Series “B’’ 414°, Cumulative Redeemable Preferred Shares now offered; to the extent of approximately 
$11,700,000 from net current assets now on hand; and the balance out of earnings in 1950 and 1951. 

















“NORSEMAN MINES is drilling a 
new hole, No. B-3, under holes Nos. 


Center of Textile Industry al Nickel, Labrador, Noranda, 
° Sherritt Gordon, Steep Rock, Que- 
Important Metallurgy cs e 
The use of 10 stocks in the old 
base metal index was to some ex- 
CHAMBER OF COMMERCE 
seasoned issues in the group then 
= = available. Of late the advance of 
been picked up in B-3 and the hole the number of stocks listed. to 
30 and 28, to test the downward ex- | is continuing toward the shear cut gether with the fact that the use 


mont and Pend Oreille. 
TROIS-RIVIERES 
tent governed by the number of 
}zone cut in No. 30 appears to have the base metal industry itself and 
tension of the showings picked up in No. 28. Present length of the of 15 











seeiine , 7 . ~ 
by those two holes. In each, splashes | hole is 927 feet and shear should be —— detox af 7 _ be a better Price: $51.75 per share flat 
of chalcopyrite were noted. Shear cut within the next 100 ft. YErGsuC of market measure- 

= ment than 10, warranted the 








| change, it is stated. 

| However, in making a major| 
| change in any established index | 
or average, care must be taken 





The listing of the Series “B"” 414% Cumulative Redeemable Preferred Shares on the Montreal Stock Exchange and on The Toronto Stock Exchange 
has been approved subject to the filing of documents and evidence of satisfactory distribution. 


We, as principals, offer the Series “B’ 415% Cumulative Redeemable Preferred Shares if. as and when issued by The Shawinigan Water and Power 


that the continuity of line and Company and accepted by us, subject to the approval of all legal matters, on behalf of the Company, by Messrs. Scott, Hugessen. Macklaier, 
seneral trend tre not troken Chisholm & Hyde and, on our behalf, by Messrs. Heward. Holden. Hutchison. Cliff, Meredith & Ballantyne 
Studies leading to the current Subscriptions will be received subject to resection or allotment in whole or in part and the right is reserved to close subscription books without 


notice. It is expected that Interim Share Certificates, exchangeable for Definitive Share Certificates when available, will be ready for delivery im 


change in the base metal index Montreal on or about March 2. 1950 


have been under way for 15) 
months, it is stated. 


A Message to 





Dominion Securities Corpn. Limited 


Wood, Gundy & Company Limited A. E. Ames & Co. Limited Collier, Norris & Quinlan, Limited 
Nesbitt, Thomson & Company, Limited L. G. Beaubien & Co., Limited Royal Securities Corporation Limited 
McLeod, Young, Weir & Company Limited Greenshields & Co Inc Savard, Hodgson & Co., Inc. 
W. C, Pitfield & Company Limited Bell, Gouinlock & Company, Limited Mills, Spence & Co., Limited 
Cochran, Murray & Co. Limited MacTier & Co. Limited Midland Securities Limited 
René-T. Leclerc, Inc. Matthews & Company Geoffrion, Robert & Gélinas, Inc. 
Gairdner & Company, Limited Mead & Co., Limited McTaggart, Hannaford, Birks & Gordon Limited 
Société de Placements, Incorporée James Richardson & Sons Burns Bros. & Denton, Limited 
Brawley, Cathers & Company Charles H. Burgess & Company R. A. Daly Co., Limited 
Canadian Alliance Corporation Limited Anderson & Company Guildhall Securities Limited 
Jj. C. Boulet, Limitée Lagueux & DesRochers Limitée Oscar Dubé & Cie, Inc. 
La Corporation de Préts de Québec J. E. Laflamme Limitée Garneau, Boulanger, Limitée 
Eastern Securities Company Limited Hamel, Fugére & Cie, Limitée Société Générale de Finance, Inc. 
Bélanger Inc. Clément, Guimont, Inc. Crédit Interprovincial, Limitée 
Stanbury & Company Limited Scotia Bond Company. Limited F, J. Brennan & Company Limited 
Desjardins, Couture Inc. Grenier, Ruel & Co. Inc. Mackenzie & Kingman 
MeNeil, Mantha, Inc. J. C. Rogers & Company, Limited Milner, Ross & Co. 
Houston, Willoughby & Company Limited "Tanne & Cq@ Limited Pemberton & Son Vancouver Limited 
McMahon and Burns Limited ““The Western City Company Limited 


February, 1950. 


Corporate Management | 

U.S. Government Builds 

Consular Office Branch 
Toronto's University Avenue last 

week saw construction started on a 

| U. S. Government consulate-general 


What are the special functions which an investment 

dealer and underwriter performs on behalf of corpor- 
ate management? To outline this subject for financial 
executives, we have prepared a brochure which, in its 
first mailing, has produced an immediate response building. Some already established 
which confirms the widespread interest in new on the business-government-hospi- 


; : tal thoroughfare began thinking the 
developments in this field. U. S. move might signal Toronto's 

first “legation row.” Architects are 
|Mathers & Haldenby; contractor, 
| Pigott Construction Co. Plans call | 

for 3 stories, 17,000 sq. ft. reinforced | 

concrete, stone, granite, clay tile, 
| brick, aluminum sash. 












Owners, directors and officers of private and public 
companies are invited to send for a copy. Ask our 
Toronto Office or Branches for 


“A Message to Corporate Management” 


Gairdner & Company Limited 
Member: The Investment Dealers’ Association of Canada 


320 Bay St., Toronto 
ELgin 2301 


| TORONTO STOCK EXCHANGE 
;share transactions and _ trading 
|volume for January were higher 
; than those for the previous month. 
| Share transactions were 25,127,435 
jagainst December’s 22,106,814 and 
}sales value were $53,461,606 ($47,- 
| 877,484). Daily average of stocks 
traded during the month was 1,092, 
| 497 shares, while 781 issues were 
| traded in, of which 314 showed gains 
on the month against 356 declines. 


Hamilton 
Kitchener 


Montreal 
Quebec City 

















Sun Life New Business Over $372 Millions in 194 


Leads All The Canadian Companies 
In Life Assurance Sold Last Year 


S114 Millions Paid to Beneficiaries 








Fifty Years’ Growth of Life Assurance Reviewed— 


Effects of Devaluation on Company’s Holdings Noted 


The growth of life assurance and its contribution to the general® 


economy have been a feature of the past fifty years, Arthur B. Wood, 
president of Sun Life Assurance Co. of Canada, pointed out this week 
at the company’s 79th annual meeting. Sun Life, which paid out over 
$114 millions in benefits to its policyholders in 1949, has played 


an important part in developing new ways of meeting the needs| many classes of lives which at the 


cf the times, Mr. Wood noted. 





| various investigations and studies 


| carried on by the life companies, in- 
| dividually 
|made it possible to establish statis- 


and collectively, has 
tical bases for the underwriting of 


beginning of the century would not 


He cited the fact that Sun Life of Canada issued the first group| ave been accepted. Most life agsur- 


life assurance policy ever issued by a Canadian company, That 
policy is still in force. The group pension plan, a natural outgrowth 
of the group life assurance plan, was pioneered by Sun Life. Its first 
group pension policy was the first issued on this continent. The 
company also devised and first introduced the first non-medical 
life assurance plan on the continent. 


The company wrote over $372 millions of new life assurance in 


1949, only a fraction of 1% less than the business of the precedingg 


year, The general trend of life assurance written in any country 
is governed chiefly by the prevailing economic conditions, Mr. Wood 
noted, and because its business is world-wide, the combined total 
of Sun Life business included some increases, some decreases, Of 
the total new business secured, 36.6% was from Canada, 32.2% from 
the United States, 16.8% from Great Britain and 14.4% from other 
countries. 

It was gratifying to report an increase in Canadian ordinary 
new business of 7.4% which was somewhat larger than the increase 
reported for all comtpanies combined, Mr. Wood observed. The com- 
pany’s group life assurance department set a new record in 1949, 
with $62.5 millions of néw business, an increase of 13.8%. 


With these increases, total life assurance in force at the end of 
the year totaled over $4.1 billions, an increase of $97.9 millions over 
the 1948 figure. This total included $3.2 billions ordinary business 
and $950 millions group life. Total annuities in force were equiva- 
lent in value to nearly $1.1 billions life assurance, bringing the 
combined total of tife assurance and annuities to the equivalent of 
over $5.2 billions life assurance, the president pointed out. 


Because of the international character of the organization, the | 
company’s financial operations were affected by the currency devalua- 
tions. Policies are written in the currency of the country in which | 


the business is transacted, and where practicable, company policy 
has been to invest the funds received in securities payable in that 


currency. However, in some cases it hasn’t always been possible | 
to find suitable local investments. Consequently a substantial portion | 


of the company’s liabilities payable in sterling or other allied cur- 
rencies is covered by investments payable in Canadian and U. S. 


are covered by dollar securities, a portion of the policy assets has 
been released. Company practice under such circumstances 1s to 
set aside this portion as a special reserve. 


After allowing for the reduction caused by the depreciation of 
the dollar value of sterling assets, the assets still showed an increase 
during the year of $36.6 millions, amounting to over $1.5 billions 
at Dec. 31, 1949. Mr. Wood noted that to help finance the war the 
proportion of available funds invested in Government bonds had 
risen from 21% in 1939 to 52° in 1945, and was now only 36%. 
Mortgages have increases from 4% to 10% of total assets since 1945. 


While these assets serve to give protection and security to the 
policyholders and their families, to whom they will ultimately be 
distributed, they play an important part in the meantime in the 
development and progress of the nation, the president added, The 
changes in the asset account that occur with changing economic 
conditions, illustrate the way in which life assurance assets are made 
available to meet the pressing needs;of the times. 


In conclusion, the president told policyholders that life insurance 
is a virile expression of individual initiative and co-operative en- 
deavour. It promotes good citizenship. By voluntarily planning their 
own personal economy through the exercise of foresight and thrift, 
many millions of citizens on this continent have determined for 
themselves the measure of protection and security necessary for 
their own and their family needs, and perhaps at some sacrifice 
of present luxuries and pleasure, are providing the means by which 
their future welfare is assured. 


Following is the text of the president’s address: 


The end of the calendar year i Preeneer een nntenes 
always an interestirg point of time} the event of the loss of the wage- 
for it is then that we are in a pOSl-/ earner, taking care of the aged, pro- 
tion to study the financial state-| viding for contingencies arising in 
ments which tell us the story of the} pusiness where key men are remov- 
Company’s progress during the year. | eq by death, giving security through 

The Seventy-ninth Annual Report 
which has been presented on behalf 
of the Board of Directors is one 
which we can look to with pride and 
satisfaction, but before reviewing it 
in detail, a few remarks appropriate 
to the final year of the first half of 
the Twentieth Century will not be} 
out of place. 


The growth of life assurance dur- 
ing the past fifty years has been re- 
markable, not only paralleling the| Was more than ten years after the 
universal progress of mankind, but} turn of the century that group life 
in marked measure contributing to| assurance first saw the light of day 
that progress. in the United States. In Canada it 

The first of January 1900 may well made its appearance a few years 
be regarded as marking the com- later, when in 1919 the Sun Life of 
mencement of a hew era in life a5-1 ere ne eamiavens 
surance. Although life assurance of a mid-western newspaper. organ- 


; : ; ization. This was the first group 
had been practised in Great Britain} ,.); : : 
for nearly a century and a half and} policy to be issued by a Canadian 
on this Continent for about three- 
quarters of a century, little pro- 
gress had been made in improving 
upon the methods and practices 
which had so long been followed. 
On this Continent, however, life as- 
surance officials were giving seri- 
ous study to improving the policy 
contract by removing unnecessary 
restrictions, granting enlarged privi- 
leges and benefits, and inserting 
tables of guaranteed values. They 
were also endeavouring to devise 
ways and means of enlarging and 
expanding the services of life assur- 
ance. A comprehensive review of 
the developments over the past fifty 
years cannot be attempted by me 
today, but a few figures will strik- 
ingly demonstrate this progress. 
Fifty years ago the amount of life 
assurance per capita held by Cana- 
dians was only $75; today the 
amount is $1,045. Similarly in the 
United States the per capita amount 
in 1900 was $90, and this has now 
grown to $1,440. Fifty years ago the 
total amount of life assurance in 
force in Canada was $404 million. 
Today the total exceeds $14 billion. 
In the United States, the population 
of 76 million in 1900 owned total life 
assurance of approximately $7 bil- 
lion. Today, with double the popu- 
lation of fifty years ago, life assur- 
ance in force in the United States 
has grown over thirty times, to the 
large sum of $215 billion. The busi- 
ness has in fact expanded so widely 
that it now touches the lives and 
fortunes of people in all walks of 
life: On this Continent, the benefits 
of its service are enjoyed by ap- 
proximately four out of every five 
families, protecting the widow and 
the orphan, safeguarding homes in 


filling other purposes for which it 
is so eminently suited. 


Growth of New Types 


Probably the most striking illus- 
tration of how life assurance meets 
the needs of the times is to be found 
in the origin and development of the 
system of group life assurance. 


day. Group life assurance has proven 


| comparatively new form of service 
life assurance protection of approxi- 
mately $46 billion tc 25 million em- 


probably have remained uninsured. 
A natural outcome of the group 


which the Sun Life of Canada can 
claim to have been the pioneer. The 





was the first to be issued on this 
Continent. 


life and pension plans in the indus- 


not surprising that these plans have 
come to be regarded as’ an integral 
part of industrial and business or- 
ganizations throughout the land, not 
only by the great labour unions but 
also by all forward-looking employ- 


panies with their experienced per- 


employees, 


to whom life assurance 
granted. Under the direction of their 


obstacles which formerly restricted 
life assurance service to persons 
who could conform to the standard 
of first-class lives. Experience 
gradually accumulated through the 





group plans to industrial and office | 
workers and their families, and ful-| 


It | 


company, and is still in force to this | 
its value and popularity, for this} 
has been the means of extending} 


ployees of firms. and corporations, | 
many of whom otherwise would 


life assurance plan Was the group 
pension plan, in the development of 


first Sun Life Group Pension Policy | 


The importance attached to group 


trial field is now well known, It is 


ers, and that the life assurance com- 


sonnel are today able to render 
corporations outstanding service in 
providing for the retirement of their 


Another noteworthy advance in 
life assurance practice has been the 
broadening of the classes of persons 
is now 


actuaries and medical advisers, the 
life assurance companies have con- 
stantly sought to overcome those 


}ance companies now grant insur- 
| ance as a matter of general practice 
to a broad range of under-average 


| lives at appropriate premium rates, 


| with the result that the amount of 
}assurance in force in Canada and 
|the United States on policyholders 


‘classed as under-average lives today 
' 


j}exceeds $9 billion. 


Another modern innovation in life 
|assurance practice deserving of 
|mention is the non-medical plan, 
| devised and first introduced on this 
| Continent by the Sun Life of Can- 

ada. The plan has proven a great 
| advantage in extending the benefits 
| of life assurance protection, particu- 
| larly in sparsely settled districts 
where medical services are not read- 
| ily available. Conducted under suit- 
able regulations, the plan has proven 
| most successful and is now a matter 
|of general practice. Today nearly 
| one-half of all ordinary life assur- 
|ance policies on adults are issued 
| without medical examination. Other 
|new benefits and plans unheard of 
\fifty years ago include disability 
| benefits, double indemnity accident 
| benefits, family income plans, and 
| many other plans, each having some 
| special purpose designed to meet in- 
dividual needs. 


I would like here to pay special 
tribute to the life assurance agent 
| whose zeal and earnest enthusiasm 
have done so much to bring security 
to millions of our fellow citizens. 
Experience has proven conclusively 
that without the agent, any substan- 
tial progress in life assurance would 


a DLE i . : ; Ww . . a 
dollars, To the extent that sterling liabilities, now of lower value, | 2° impossible hile every right: 


thinking man realizes the essential 
need for life assurance and will 
readily admit its value, it seldom 
happens that he will take the initia- 
tive in obtaining its protection. It 
is a human failing to “put off until 


| tomorrow”, and it is this human fail- 


| ing that the life assurance salesman 
|strives to overcome. But for the 
ability, energy and persistency of 
the agent throughout the years, vast 
numbers of the public today would 
|be a charge on charitable institu- 
| tions with all the psychological con- 
| sequences and the public problems 
| created thereby. 





| Earlier, I presented a few figures 
| having reference to the growth of 
ithe life assurance business as a 
| whole. Let me now compare in the 


|same way the position of the Sun 


Life of Canada fifty years ago with| World War I and the s 
| what it is today. On January I1st,/boom period w 


| category, the Life Insurance Medical 


} 
| 
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Notwithstanding this notable rec- | 


ord of achievement, much remains 
to be done to lower mortality at the 
older ages of life, notably in the 


fields of cardio-vascular and cancer | 


research. Recognizing the import- 
ance of studying the causes, preven- 
tion and cure of diseases in this 


Fund was established in 1945. Its 
purpose in the words of its consti- 
tution is “to make financial grants 
in support of medical research, the 
results of which are expected 
to reduce mortality and improve 
longevity”. Most of the life com- 


| which exists today of the essential| from the Company into the pockets 
| need for life assurance is attribut-| Of people throughout the length and 


ly competitive field of human en-{of the preceding year, are smaller 
deavour, The force of this competi-|than otherwise would have been 
tion — be judged by the fact that | shown. 

at Ist January 1900, there were 85 " 
American companies and 17 Cana- The Fulfiliment of Obligations 
dian companies actively transacting} Im reviewing the year’s achieve- 
business, a total of 102; today the} ments I am adopting a different or- 
number has grown to 615. On this|der of procedure than that usually 
Continent in particular, where the| followed, by starting at the end of 
system of free enterprise has had its | the road rather than the beginning; 
highest form of expression, with the | 2nd so, the first item I am dealing 
resulting high standard of living,| With is payments to policyholders. 
the companies have vied with one| It is this item which tells the extent 
another in providing better service| to which the Company is fulfilling 
for their policyholders and the com-| the purposes for whigh life .assur- 
munity generally. There has been| ance exists. Payments disbursed to 
the keenest rivalry between them| Policyholders and beneficiaries to-| 
and at the same time a fine spirit of |talled $114,799,174, of which $31,-| 
co-operation has prevailed in pro-| 315,431 was paid in death claims and | 
moting the distribution of life as- | $83,483,743 to living policyholders. 
surance services to the people. The|These large payments mean that 
widespread public consciousness|there is a steady flow of money 


able to this ceaseless competition.| breadth of the land, at the rate of 
The growth and expansion of the| Over $450,000 each working day, and 
business is a reflection of public} this amount is constantly increasing. 
confidence in the companies, and af-| This money, for the most part, falls 
fords striking evidence of public| in at a time when the need is great- 
appreciation of its services, = and . ee ae on _ basic 

ta things in life—food, clothing, housing, 

This is all I have to say about the| anq education. Payments to living 
past, policyholders are used mainly to 
supplement the income of the re- 
cipients in the later years of life. | 
Life assurance is clearly a business 
which serves the average man, as 
may be judged by the fact that of 
the total death claims year after 
year, about 87% occur under policies 
of $5,000 or less. 

Since organization, the Company 
has distributed to its policyholders 
$2,240,556,000, which with the assets 
now held for thein benefit, exceeds | 
the total premiums paid by $478,- 
198,000, 


Responsibility as Trustees 


I will now proceed to discuss the 
results of our operations during 1949. 


Devaluation of Sterling 





One of the most important hap- 
penings of the past year has been 
the devaluation of sterling and al-| 
lied currencies, and as the Sun Life | 
of Canada operates in many coun-| 
tries it is natural that inquiry should 
be made as to the effect of devalua- 
tion upon the Company. A brief} 
statement of our methods of opera- | 
tion in countries outside of Canada 
will serve to present a clear picture 





panies in the United States and 
Canada are contributing members of 
this Fund. Thus far it has confined 
its efforts to research in connection 
with diseases of the heart, now the 
major cause of death in life assur- 
ance experience. In Canada, long- 
term studies on the processes of 
aging and poliomyelitis are already 
being financed by the life assurance 
companies, and an additional stimu- 
lus has been given to medical re- 
search by the inauguration in 1949, 
of a programme which will provide 
a considerable number of research 
fellowships at university medical 
schools. The prevention of diseases 
and prolongation of life are obvious- 
ly of basic interest, not only to the 
policyholders of life assurance com- 
panies, but to the community gener- 
ally. The life assurance companies 
are proud of their contribution to 
this end. : 


Inherent Strength, Permanence 


- The story of the past fifty years) 


also offers striking evidence of the 


inherent strength of the institution|Tesponding assets remain at their 
of life assurance and the perma- full origénal value. A reduction in 
nence of its character. The course of} the exchange value of 
life assurance has been by no means | therefore, releases a portion of the 


smooth sailing. In the past half- 
century, it has experienced periods 
of good times and of bad times, 
booms and depressions, wars and 
epidemics—all -of which have pre- 
sented problems of major character 
which have tried and tested the 
soundness of the fundamental prin- 
ciples on which the business is 
based. Of the disturbing events of 
this period, the following are par- 
ticularly worthy of mention: the se- 
vere business depression in the 
United States 
World War, 1914-1918, and the world- 
wide epidemic which followed; the 
period of depression following 
ubsequent 
hich culminated in 


|1900 the assets of our Company] the market crash of 1929; the great 


|stood at $9% million. Today they| depression of th ly 30’ :_ 
| amount to $1,527,515,000. Our busi-\naliy the eee 


ness in force was then $52 million; 
| today it exceeds $4 billion, Payments 
to policyholders and beneficiaries in 
1900 amounted to $2,600 every work- 
ing day. This last year we distribut- 
ed over $450,000 each working day. 
In 1900, our Company wrote about 
| $10 million of new business per an- 
num. In 1949 our new business 
| amounted to $372 million. 


| Importance to National Economy 


Any review of the development 
of life assurance would be incom- 
plete without reference to its im- 
portant contribution to the eco- 
nomic welfare of the nation. While 
the primary function of life assur- 
ance is to ensure security for the 
individual, the very nature of the 
business creates an_ institution 
which, entrusted with the savings 
of millions of people, must in.turn 
accept the responsibility of that trust 
and discharge it with foresight and 
wisdom. The assets of the life com- 
panies are the accumulation of the 
premium savings of the people. 
These assets are invested in govern- 
ment bonds and in high-grade in- 
dustrial, public utility and other se- 
curities, and in mortgages, in which 
latter field an impcrtant social serv- 
ice is being rendered by helping 
people to build their homes. The 
| life companies have become the 
principalysource of supply of funds 
for investment in long-term securi- 
| ties. 


The work that life assurance has 
done and continues to do in im- 
proving the standard of the na- 
tion’s health is worthy of special 
mention. As the primary function of 
life assurance is to insure as many 
people as possible at the lowest pos- 
sible cost, it is natural that the com- 
panies should support any activity 
or research that is likely to improve 
the national health. During the last 
fifty years there has,been a steady 
and constant rise in the average 
length of life of the people as a 
whole, the expectation of life from 
the date of birth having increased 
by about one-third. A child born in 
North America during 1900, accord- 
ing to the mortality rates then pre- 
vailing, had a life expectancy of 
about 48 years. Today the expect- 
ancy for a male child is 66 years and 
for a female 71 years. This improve- 
ment is due chiefly to a sharply re- 
duced mortality during infancy and 
the earlier and middle years of life. 
Medical research has made immense 





strides toward the elimination of 


many diseases regarded as formid- 
able enemies of mankind. Since 
1900, the death rate from all causes 
in the general population has de- 
clined by about 36%. This improve- 
ment has resulted from the great re- 
duction in deaths from certain dis- 
eases, particularly the following: 
deaths from typhoid fever have de- 
clined’ about 98%; from childhood 
diseases (whooping cough, scarlet 
fever, measles, and diphtheria) by 
94%; tuberculosis, 79%; influenza 
and pneumonia, 67%. 


nally the Second World War of 
1939-1945 and its aftermath. These 
untoward events presented many 
unusual and serious problems af- 
fecting the entire business world. 
The life assurance companies, how- 
ever, have at all times overcome 
these difficulties satisfactorily with- 
out curtailing in any way their serv- 
ice to policyholders. At the same 
time they have continued to grow 
in size and strength. 


In summing up this brief review 
of the half-century, it can be said 
that the record of life assurance on 
this Continent is an undeniable 
tribute to the efficiency/of the sys- 
tem of private enterprise in a high- 


Helps 


By prompt invest- 
ment in Government, 
Municipal, Corpora- 
tion and Public 
Utility enterprises, 
the premium pay- 
ments of 1,500,000 
Sun Life policy- 
holders are put 
safely to work. 
Thus, in safeguard- 
ing their families 
and their own 
future, Sun Life 
policyholders indi- 
rectly help the 
nation by strength- 
ening business 

and industry, 
developing natural 
resources, building 
and maintaining 
homes and schools 
and financing 
many other 
essential ser 


services, 


in 1907; the first) we have reduced our book rate for 


How Sun Life Dollar 


the Nation . | 








of the Company's position. We do not consider tit our re- 


sponsibility to policyholders and 
beneficiaries necessarily terminates 
with the payment of a definite sum 


The general principle observed on 
commencing business in any coun- 
try has been to adapt our practices 4 . 
to the needs of local conditions.| Of money in discharge of a policy| 
Policies are written in the currency | Obligation. Our duty also is to en-| 
of the country, and all policy trans- | deavour to see that the money will 
actions are conducted in that cur-| not be spent unwisely, but will be} 
rency. It has been our general policy | used in a manner which will best 
to endeavour as far as has been| achieve the purpose intended. 
practicable to invest the funds aris-| Various forms of settlement are 
ing from such business in securities| accordingly provided for in the 
payable in the same currency, and| policy contract, whereby the pro- 
so to build up a portfolio of suitable | ceeds may be left at interest with 
local investments. In some countries, | the Company, to be paid out in the 
however, this has not always been| manner seleeted as best suited to 
possible. Consequently, our present|meet the particular circumstances 
— te hors a er gp —— of each case. 
of our liabilities which are payable : . 
in sterling or other allied currencies wear ann pe Pn: eeieten na 
is now covered by investments in gars acct aa Pee | 

: ‘ $23,114,878 was distributed from 
Canadian and American dollars. The| sy,gunts deposited under ike are 
effect of the depreciation of these rangements a revious years. The 
foreign currencies, therefore, is to balance now Teanainden in trust 
decrease in value that portion of/ with the Company is $151,155,171 as 
sterling liabilities which is covered | s,own in the statement of liabilities 
by dollar securities, while the cor- ' 5 

New Business 


New life assurance secured in 1949 
totalled $372,509,847, an amount only 
a fraction of 1% less than the busi- 
ness of the preceding year. The gen- 
eral trend of new life assurance 
written in any country is governed 
chiefly by the prevailing economic 
conditions, rising or falling as the 
national personal income rises or 
falls, Life assurance production has 
come to be regarded as a barometer 
of business conditions. As the Sun 
Life of Canada operates in many 
countries, the combined total of its 
world-wide business is naturally af- 
fected by the varying conditions 
prevailing in different countries. In 
some cases increases are shown, in 
others decreases. Of the total new 
business 36.6% was secured from! 
|Canada, 32.2% from the United! 
States of America, 16.8% from Great 


Britain, and 14.4% * 
For annual statement purposes all| tries. oe ee eee oe 


| transactions outside of Canada are : he 

| converted into Canadian dollars at| It is gratifying to report an in- 

| appropriate rates of exchange. We/|Crease in Canadian ordinary new 

| always treat the American dollar | business of 7.4% which is somewhat 
larger than the increase reported 


| and the Canadian dollar as equal in | 
| for all companies combined. We are 





sterling, 





polic} assets, which it is our prac- 
| tice under such circumstances to set | 
aside and treat as a special reserve. 


What the future course of sterling 
may be, no one can predict with 
confidence. It may fall further or it 
may rise in value later on. In our 
particularly favourable situation it 
is clearly a matter of prudent and 
conservative policy, not to take full 
advantage of the disparity between 
our book rates of exchange and the 
existing market rates. Accordingly 


the pound sterling only to $4, with 
corresponding changes in the rates 
of other currencies, thus reserving 
a substantial margin against sterling 
increase in value, 





financial statement of any premium 

that may exist at the moment on the|Group Life Assurance department 

American dollar in relation to the| has established a new record, with 

Canadian dollar. | $62,493,901 of new business, an in- 
crease of 13.8%. New annuity con- 


The effect of these currency tra ; Sn ditest 
s ‘ cts, covering both individual an- 
changes upon our statement figures nuities and aude pensions cous 
has been to reduce the dollar value} ¢o. payments of $3,261,772 per an- 


dollar value of sterling assets. 
large fund has been accumulated 
from the small periodic payments 
contributed by our million and a 
half policyholders, and must be con- 
served and accumulated to ensure 
the payment of policy obligations. 





of assurances in force, assets and li- : 
se . , , .|num, From the standpoint of the 
abilities, payable in such currencies. | amount of money which would be| 


Consequently the increases in these : se. 
items ~-disclosed in the present re- ae ie oe = + 
port, as compared with the figures | equivalent to $43,055,000 of life as- 
surance, 


value, and take no advantage in our 
| j}also pleased to report that our 


The life and annuity branches 
combined thus produced the equiva- 
lent of $415,565,000 of new life 
| assurance, 


Life Assurance and Annuities in 
Force 

Life assurance in force now totals 

$4,187,193,642, an increase of $97,959,- 

460 over the 1948 figure. (See com- 

ments on effects of devaluation of 

Sterling). This total is made up of 





assurance policies 


000, the average of all being $2,970. 
The number of group life assurance 
certificates is 495,116. 


nuities and group pensions combin- 
ed, provide for payments of $82,901,- 


individuals provided for under these 
annuities and pension policies now 
exceeds 100,000. The total of the an- 


value of $1,094,000,000 life assurance. 


The measure of our service, as de- 
termined by the combination of the 


of $5,281,000,000 life assurance. 
The following table shows the dis- 


to the territorial agency divisions: 


(The Eastern Department com- 
prises South Africa, India and other 
countries in the Far East; the West- 
ern De 


Assets 


The assets have now passed the 
billion and a half mark and total 


$3,234,092,880 ordinary business and! pyt 36% of the assets, while Mort-| 
$953,100,762 group life. Ordinary life | = 
now number | ; 
1,088,752, the minimum policy being} count now stands at $157,400,000, an | tues which everyone who represents 
for $1,000 and the maximum $250.-| increase of $32,657,000 during 


| distribution of the assets at present | 
419 per annum, of which $10,102,797 | #mongst the various classes of se-| 
per annum is now being paid. The| CUrities. 
balance will become payable as each | 
individual attains the age specified | 
in his contract. The total number of | 


|the market values exceeds book | 


nuities in force is the equivalent in| Tedit is taken for the excess. 


two branches, is thus the equivalent | but little comment, the major item} 


tribution of the business according °ther 


>} 


OO 
After providing for all liabilities 





partment, Argentina, Cuba, | $98,335,368 or 6.9% of the total liabili- 
Puerto Rico and the West. Indies).| ties, showing the Company to be in 
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Directors’ Report 
Summarizes Results 
For The Year 1949 


Following is the report of the directors of Sun Life Assurance 
Company of Canada at the Company’s Seventy-ninth Annual 
Meeting: 





New life assurance policies paid for during the year numbered 
73,889 for an amount of $372,509,847, of which $2,241,686 was re- 
insured. 





New annuity contracts paid for numbered 2,677, and provide for 
immediate annual payments of $203,599, and deferred annual pay- 
ments, to commence at fixed retirement ages, of $3,058,173. 


Life assurance in force at December 31st amounted to $4,187,193,- 
642, represented by 1,091,299 individual policies and 495,116 certifi- 
cates of assurance on the lives of employees of firms and corpora- 
tions under the group plan; of this amount $36,703,431 was re- 
insured. 





Individual annuity contracts in force numbered 44,024, and in 
addition retirement benefits for 75,562 employees are provided for 
under group annuity contracts. Current annual payments under 
these contracts amount to $10,102,797, and deferred annual pay- 
ments to $72,798,622; of the deferred annual payments $29,680 
was reinsured. 





Premiums received from policyholders amounted to $155,896,- 
576.11. Policy proceeds and other amounts left at interest amounted 
to $31,474,986.98, Interest, dividends and rents amounted to $50,- 
633,325.01. Net profits from the sale and redemption of securities 
after adjustment of asset values amounted to $830,669.04. The total 
income for the year was $238,835,557.14. 






Payments to policyholders and beneficiaries during the year 
amounted to $114,799,174.78. The total payments since organiza- 
tion now amount to $2,240,555,979.42. 


Surplus earnings for the year from normal insurance operations 
amounted to $28,374,911.82, After making provision for policy- 
holders’ dividends, credits to shareholders and Company retire- 
ment plans, the balance of these earnings together with the net 
profits from the sale and redemption of securities after adjustment 
of asset values, has been added to policyholders’ reserves and 
to surplus. The surplus now amounts to $83,335,368.32 and the 
contingency reserve to $15,000,000.00, the combined surplus and 
contingency reserve over all liabilities and capital stock account 
being $98,335,368.32. 


The assets now stand at $1,527,515,783.56. 

The rate of interest earned on the assets was 3.48 per cent. 

The mortality among policyholders has continued at the satis- 
factory rate reported in recent years. 


Policy liabilities have been valued by the full net level pre- 
mium method. 


A new scale of dividends which will result in increased divi- 
dends to the holders of participating policies on the principal 
assurance plans issued at the northern scale of premium rates 
has been adopted to become effective on April 1, 1950. 


The Directors record their appreciation of the efficient service 
of officers, branch managers, field representatives and head office 
and branch office staffs. 


Mortality experi- 
ence again was very favourable, re- 
sulting in increased savings from 
this source. A substantial increase 
was realized in the gain from inter- 
est earnings, the average rate real- 
ized on the total invested assets hav- 
ing increased to 3.48 percent as com- 


This isfactory result. 








As the business grows year by 


year, the reserves required to be| pared with 3.30 percent in 1948, Ex- 
maintained to ensure the payment] Penses, however, including taxes, 
of policy obligations as they fall due} were somewhat higher than in the 
grow correspondingly, and the as-| preceding year. 
sets increase accordingly. The mag-| were disposed of as follows: the 
nitude 
should be regarded as a measure of| dividends to policyholders; various 


These earnings 


of the assets, therefore,| sum of $15,957,503 was distributed in 


the extent of the Company’s service | allotments were made to special re- 
to the public. These funds continue| serye funds, and shareholders’ ac- 


to grow because the Company is | count was credited with its propor- 


constantly progressing, broadening | tion of the total profits distributed, 
its sphere of operations and extend-| (24%). The balence of $4,578,729 
ing its benefits to ‘more and more} was added to surplus. 
people year by year. 
Profits realized from the sale or 
redemption of securities, termed 
non-recurring, were applied largely 
|} to the writing down of book values 
of securities. 


While the assets serve to give pro- 
tection and security to the policy- 
holders and their families, to whom 
they will ultimately be distributed, 
they play an important part in the 
meantime in the development and Policyholders’ Dividends 
progress of the nation. The manner 
in which life assurance assets are| Five years ago a new scale was 
made available to meet the pressing | adopted for the distribution of divi- 
needs of the times is well illustrated | dends to policyholders, resulting in 
by the changes in the asset account| substantially increased dividends on 
that occur with changing economic} most plans. In view of the satisfac- 
conditions. During the war, for ex-| tory garnings realized in 1949, and 
ample, all available funds were used} oy; opinion that earnings are tikely 
to purchase Government Bonds and |to continue favourable, it has been 
thus aid in financing the war. Dur- | decided to make a further increase 
ing thet period Government Bends in policyholders’ dividends to take 
increased from 21% at the begin-| tfect f Aoril ist next licable 
ning of 1939 to 52% of total assets at | ¢fect from April Ist next, applicable 
the end of 1945. Since the end of| tO policies issued at Northern rates. 
the war, the investment policy has Staff 
changed and the funds have been 
used to meet the needs of industry} The Sun Life of Canada takes par- 
and the community generally, par-| ticular pride in its staff, compdsed 
ticular attention being paid to assist} as it is of loyal and*efficient work- 
in the building of homes. The result} ers in every department of its or- 
is that Government Bonds now form | ganization. Promptness of action 
to| and courtesy in dealings with others 


je j % ; g 
er car eer ac.|are recognized as elementary vir- 


. 


the | the Company in any capacity is ex- 

| pected to observe. On behalf of the 
: P _ | Directors I take this opportunity of 
The chart which appears in this! paying special tribute to the officers, 


past year. 


Annuities in force, individual an-|T@POrt, headed “How the Sun Life) members of the Head Office and 


Dollar Helps the Nation”, shows the | Branch Office staffs, and the agency 


managers and field representatives 

| everywhere, for the splendid contri- 
bution they have made to the Com- 
All assets are included in the| Pany’s progress. 

statement at book values, in no case 


; | I will now conclude this address 
exceeding cost. The aggregate of| 


with a brief comment on the funda- 


mental nature of this business. 
values by a large amount, but no} 


Life assurance is a virile expres- 
sion of individual initiative and co- 
operative endeavour which enables 
men and women to meet the unpre- 
dictable vicissitudes of the future, 
being the life assurance and annuity | £0r themselves and their families, 
reserves, totalling $1,205,234,885, The | by voluntarily planning their own 
items are self-explanatory.| Personal economy through the exer- 
cise of foresight and thrift. In this 
way, many millions of citizens on 


Liabilities 
The statement of liabilities needs! 








Annuities in force this Continent have determined for 

Life Sammanee % — oat y ome % themselves the measure of protec- 

nei. a = a ys $1,520,511,850 36% $42,537,191 51% | tion and security necessary for their 
United States of America  1,672,557,388 40% 27,899.76 34% |0Wn and their family needs, and, 
Great Stele. wanes ees sean 12% 10,301,030 12% | perhaps at some sacrifice of present 
Eastern Department .... . % >, | luxuries and pleasure, are providing 
Western Department ... 167,188,326 aay 2,163,922 3% |the means by which their future 
TOME: «25528: .-» $4,187,193,642 100% $82,901,419 100% | Welfare is assured. This fine spirit 


of independence is of our national 
heritage, not to be endangered by * 
any philosophy of weakness promdt- 
ing the idea that something can be got 
for nothing. Regimentation in any 
form is the enemy of initiative. Life 
assurance is one of the greatest in- 
stitutions of our time, founded and 
maintained by the voluntary en- 


and capital stock, there remains sur- 
plus and contingency funds totalling 


a very strong financial] position. 


Surplus Earnings 
Surplus earnings in 1949 from 


$1,527,515,783, an increase of $36,645,-| what are termed normal sources|deavours of self-reliant and inde- 
742, after allowing for the reduction | amounted 
caused by the. depreciation -of the} with. $24, 


374,911 as compared| pendent citizens. Life assurance 
044 in 1948, a most.sat- promotes good citizenship. 
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Canada, the New Arsenal for Aircraft Engines 


Post’s Recorded Interview With Sir Roy Dobson 
Points Up Importance of Malton Development 


In four short years, Canada has zoomed from close to last place in world 
aviation to a contending position up with the leaders. Much of the impetus 
which made the transformation possible is coming from a war-surplus plant 
at Malton, just oustide Toronto. There in the buildings once used by Victory Air- 
erafi, A. V. Roe Canada Ltd., a subsidiary of the famed British Hawker - Sid- 
deley Group, is carving a place for Canada in the new air age. 


One of the men whose vision made this possible is Sir Roy Dobson, a 
friendly, stocky Britisher who talks like Winston Churchill. He is president 
of the Canadian firm, managing director of the A. V. Roe Co. of Manchester, 
England, and a director of the Hawker-Siddeley Group. This week he was 
in Canada to get a first-hand report on Avro developments here: 


(1) The 50-passenger, 460-mph Jetliner Transport; 


(2) The secret RCAF all-weather, long-range fighter, the first of its kind in 


in the world; 


(3) And the powerful Orenda turbojet engine. 


Here, The Post presents an exclusive recorded interview with Sir Roy and 
Walter Deisher, vice-president and general manager of the Canadian plant: 


Q. Sir Roy, is there any special reason for 
your visit? © 

A. Nothing very special. It is my biannual 
visit..But this trip is perhaps even more 
interesting than any other because the trans- 
port has flown, the fighter has flown and 
we are just getting ready to put the Orenda 
turbine into the air. 

Q. At what stage is all this various de- 
velopment? 

A. First, the jet transport: that now is just 
being prepared for its pressurizing tests in 
the air, It will complete those very shortly 
and then go on to obtain its American certi- 
ficate of airworthiness. After that it is a 
matter of selling it, because i am quite con- 
vineed from what I have seen, and from my 
studies of the thing here, that there are no 
technical or aerodynamic snags to upset us. 

Q. Where are you planning to sel] it? 

A. Well, we hope to sell it all over the 
‘world. We hope to start here in Canada. I 
feel much more confident now than when 
I arrived. We might sell some in the U. S. 
I have evidence that the U. S. operators, who 
are about the hardest-headed and most ex- 
perienced operators in the world, are defi- 
nitely interested. And we are hoping to talk 
to some of them personally before we go 
back home. 

Q. Are you aiming at the U. K. too? 

A. We are taking it over to England about 
the end of August or early in September 
and I’m hoping to interest British and Euro- 
pean operators. Whether we shall do a 
European tour or a tour of the Near East, 
I don’t quite know. At the moment we have 
really great interest in it in Australia. I think 
there might also be some Scuth American 
interest. We hope the second aircraft will be 
ready before we take the first to England. 
That will help us out in our sales, tours and 
demonstrations. 


Military Development 

Q. Has this aircraft any military implica- 
tions or is it purely a eommercial venture? 

A. It was designed purely as a commercial 
transport. But its performance, I think, might 
make it attractive to military people, par- 
ticularly if we do what's projected: that is, 
develop the machine in such a way that it 
will have considerably greater range. I think 
even as it is, they would be showing a little 
more interest than they are if it wasn’t for 
the fact that we all seem to be cutting down 
on our defense program expenditure. 

Q. How about the military side of the Avro 
Canada development? 

A. Well, the fighter; that’s unique in its 
own way—a twin engine, long range, two- 
seater which carries all the very latest rddio, 
radar and navigational searching aids and 
that, as you know has already flown. I am 
hoping that it will continue its flight tests 
this week and that again I hope to have 
cleared in plenty of time to take it over to 
England. We want to show it to the Royal 
Air Force and then we want to have it at 
the SPAC show in order to let the foreign 
military heads see it. We have great hopes 
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The Jetliner... 50 Passengers, 460. mph 


of selling that abroad too if we can produce 
it sufficiently cheaply and quickly. 

Q. How is the jet engine project coming 
along? 

A. The Turbine preject is, I think, not 
only more interesting but I think it is really 
more vital to Canada and to this company 
than anything else we've got. 

Q. Do you mean to yqur company here or 
to-your company in the U. K.? 

A. I am referring particularly to the com- 
pany in Canada, I think that if there did 
happen to be an emergency, one of the con- 
trolling factors would probably be the pro- 
duction of turbines. And this operation would 
render a very big contribution in the relief 
of that congestion which might occur, But 
quite apart from that there is a world short- 
age of good turbines and this development 
has shown that it is as gocd—at least as 
good—as anything of its class in the whole 
world. And therefore I am anticipating being 
able not only to use in our own aircrait 
which we make here but I’m hoping to sell 
it to other aircraft manufacturers in the 
States, in Europe and even further afield. 


Canadianization 


Q. What does al] this mean, first to the 
Canadian aircraft industry; the Canadian 
economy and to the over-all] defense picture, 
not only of Canada itself, but of the U. K. too? 

A. First of all from the economic position 
of Canada: it finds profitable employment for 
Canadian personnel; it enhances the technical 
status of engineering in Canada; provides 
education for a lot of people who’d never 
get it. It also, I think, has made one of the 
most definite steps in advancing Canada in 
the field of basic engineering. You now 
have something here that you never had 
before. But it also has a very important 
secondary effect. It has meant developing 
Canadian sources of supply—castings, forg- 
ings, etc. Up to now, Canadian firms said 
they couldn’t make these. We showed them 
how and now they are doing it—and very 
well too. Right now 90% of the jet engine 
is being built in Canada, Before long, it will 
be 100%. That is a remarkable achievement. 
In addition, firms outside Canada which now 
make components such as_ undercarriages 
are being told they must make the complete 
unit in Canada. If there is an emergency, 
production won’t be tied up because a ship- 
ment of engines from England was torpedoed. 
The industry is being “‘Canadianized.” Also, 
it means that we are in a position to compete 
in the world’s markets for gas turbines that 
were never, never in any kind of aircraft 
engine before. And of course, that’s only 
looking at it from the purely aircraft point 
of view. But there may be a lot of other 
applications for this sort of turbine. Maybe 
all kinds of sizes, small ones, larger ones. 
They may be adapted for commercial use 
or all kinds of purposes that we haven't 
even had time to consider up till now. 


How RCAF Fits In 


Q. How about the military aspect of this 
engine? 
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A. It does, at least, give the RCAF a home- 
made power unit which they’ve never had 
before; which they can have made to fit in 
with their own particular and maybe special 
requirements, It means that we are in a 
position to design and develop various kinds 
of turbines to suit any kind of Canadian 
military aircraft that they may secure or that 
they may require. Before we always had to 
rely on British engines or American engines. 
We are hoping that this wiil be the begin- 
ning of the relief from the RCAF point of 
view. 

Q. We found during the last war that with 
shipping as precarious as it was, we Just 
couldn’t depend on British equipment. 

A. That is certainly so and we've had that 
in mind in starting this, We have had lots 
of discussion with RCAF officials and with 
your government and maybe that has had 
some weight in persuading them to give us 
their support. 

Q. Has there ever been a suggestion that 
this is part of an over-all dispersal program 
by the British aircraft industry? 

A. No. We didn’t think of that at the time 
we started. I first came over here in 1943. 
The first little seeds were sown in my mind 
then. Then I came over again in 1945 and 
started negotiations to’ make thrings here. 
Eventually they came to fruition after a lot 
of struggling and the result is what you see 
today. 

Q. There is no suggestion that over-all 
U. K. government policy is involved? 

A. No. Nothing of that kind because, well, 
the war was only just over and we didn't 
anticipate having any trouble for a long 
time. But we're being threatened and we are 
only too glad this plant is here. You can call 
it luck or foresight or what you like that it 
is here. 


World Trends 


Q..What is the general picture on air- 
craft, military and commercial,-in Britain, 
the Continent, Russia? As the president of 
British Society of Aircraft Constructors would 
you be in position to know just what is going 
on in Russia? 

A. I don’t -know what’s going on behind 
the Iron Curtain. 

Q. Have you heard any reports? ~ 

A. No, except to the effect that I think 
we know they are building aircraft and 
armaments of all kinds. At what speed, what 
rate they’re building or just what they are, 
I don’t know. In England of course, we are 
pursuing our normal development. We rare- 
ly stop development of civil or military air- 
craft. 

We have to sell our stuff abroad in order 
to live. And aircraft is one of our major 
exports. For the year ending Dec. 31 last, 
we exported something round 34 and 35 mil- 
lion pounds worth of aircraft, engines, and 
so on, That’s a fair contribution to the ex- 
ports of the country. I hope that something 
like that, even if it’s on a smaller scale, will 
happen right here in Canada. 

Q. What is the trend in military aircraft? 
Will this new British twin jet bomber, the 
Canberra, make today’s bombers out of date? 

A. It is the first of the new breed out of 
the bag, It is a medium bomber. And I sup- 


. pose ‘there are heavy bombers following it. 


But the heavy bomber is a longer-term job. 
It takes time to produce them. 

Q. There has been a suggestion develop- 
ment of the Canberra meant the heavy bomb- 
er as we know it was a thing of the past, as 
far as the U. K. was concerned? Is this so? 

A. I wouldn’t like to be too definite about 
that but I think that it would be quite wrong 
myself, in assuming that there won’t be any 
heavy bombers. You can read yourself about 
various weapons — H-bombs, A-bombs, It’s 
no good developing those unless you develop 
something to carry them. Today’s develop- 
ment on heavy bombers is making them 
fly much higher and faster than ever dream- 
ed of before. 


Jets vs. Piston Engines 


Q. As far as power is concerned, is the 
emphasis in Britain today all on turbines? 

A. Yes—entirely on jets. 

Q. Is there any place for the piston engine, 
in a modern aircraft. 

A. There may be some small place for it 
on the grounds of economy or extreme ranges 
or something of that kind. But my belief 
is that ultimately we shall get the turbines 
sufficiently economical to displace piston en- 
gines entirely. 

Q. Could you illustrate the advantages of 
the jet by referring to the Avro Jetliner; the 
initial cost, maintenance and operating costs? 

A. Well, anything to which turbines are 
fitted today are going to be more expensive 
than things with ordinary piston engines. 
That is in initial costs. We haven’t made 
enough turbines in the world to get down 
to anything like the efficiency of manufac- 
ture that we have on the old type piston en- 
gine. But from the point of view of operat- 
ing costs, there’s only one factor that is high- 
er in costs than the ordinary piston engine 
and that is fuel consumption. And that is 
the one thing that everyone is concentrating 
on getting down. We’ve got much more power 
than you'll ever get out of a piston engine of 
reasonable size. And from the point of view 
of the occupants of the aircraft, we've got 
silence, which we would never get with a 
piston engine and a propeller, The combina- 
tion of these two makes it impossible to have 
quiet airplanes. Now that means not only 
silence but absence of vibration. This in 
turn means cheaper maintenance. Your air- 
craft structure is not subject to the fatigue 
stresses that are imposed on it by vibrating 
piston engine and vibrating propeller, That 
all disappears, Turbines are easier to main- 
tain. In practice, in England, we have found 
in certain operations, we only needed about 
50% of the engine maintenance personnel 
that we had when we were using piston air- 
craft to do the,same job. 


Speed Compared 
Q. What about cutting time between twa 
points; what do jet engines mean in terms of 


speed? 





Sir Roy Dobson (centre), Walter Deisher (left) pose before 


Avro’s Orenda jet engine. 


A. That is the essence of the matter really. 
We have worked out very carefully, sched- 
ules which show that we can fly more pas- 
senger miles in a given time or more ton 
miles than any piston aircraft due to the 
speed at which we go. And particularly do 
we gain against head winds and on long 
flights. 


Q. Could you make a comparison between 
a North Star on the Toronto-New York run 
and the Jetliner? 


A. Our time to fly Toronto to New York 
is 55 minutes. TCA time with North Star 
is two hours. 

Q. What does that mean in miles per hour? 

A. It all’ depends on whether you mean 
when we get to our height or what. You see, 
if you mean average speed on a short hop 
to New York including taxiing out, taking 
off climb to height, shutting off, coming down 
and landing it, it would only be about 310 
mph. But if you took it say, on a 1,000 mile 
run, it would be roughly 380 mph, If you 
continue the curve up and you go to 1,200 
miles, you get about 385 mph. If you go to 
about 1,400 miles, you get about 400 mph. 
But remember that’s average speed; not ac- 


tual speed in the air because it takes into 
account everything from the time you taxi 
out to the runway to the time you shut off 
your motors, That’s an all-in time. Once 
we're in the air, we shoot up to 30,000 feet 
pretty quickly. Then we are cruising at 465 
mph, if we want to. 

Q. How does that compare with today’s 
commercial transports? 

A. Take a DC-3 over the same ranges. At 
400 miles, she’d cruise at about 160; for 1,000, 
about 165, giving it all the advantages you 
could give it. It stays at that; it won't go any, 
faster. There's a difference of 165 to arounc 
400 for our jet transport. Take the DC-6 
which is a later type aircraft like the North 
Star. On a 400 mile hop, average speed would 
be 235 mph, on 1,000, 255 mph. Again against 
ours of nearly 400 mph, you see the saving 
in time. And the DC-6 is one of the best 
we've been able to find, That is the nearest 
one to us at the moment. 

Q. What do you think passenger reaction 
will be to the Jetliner? 

A. Once they get a chance to ride in this 
thing I don’t think they will ever want to 
go back to aircraft powered with piston en- 
gines. Public opinion will demand jet power 


—because of speed, silence, absence of 
vibration. 

Q. How about the corporate strycture of 
Avro, Canada? Is it a wholly owned sub- 
sidiary of the parent British firm or is. there 
Canadian money in it? 

A. It is a wholly owned subsidiary of the 
Hawker-Siddeley Group 

Qq. Is it a sort of joint undertaking with 
the Canadian Government? ¥ 

A. No. Not at all. The Canadian Gov- 
ernment has assisted us greatly because of 
the difficulties of getting money out here. 
Mr. Howe made very easy terms. And your 
government has since supported us with 
work which enabled us to carry on. But we 
have been allowed by the British Govern- 
ment to send out here several millions of 
dollars which we now have and which we 
are now working on. And they have allowed 
us to borrow money from the Canadian 
banks which we have guaranteed at home, 


and so on. 


What About Costs? 


Q. About how much has been spent here 
already on these various Avro projects? 

A. About $32 millions. 

Q. How would that be divided? 

A. The Jetliner development has already 
cost about $6 millions—we’ll probably spend 
another $1.5 million before it is finished, I 
haven't the figures on the fighter; anyway 
I don’t think we should give them out. 

Q. Some of that $32 millions would be 
Canadian Government money, would it not? 

A. Oh, half of it. 

Q. Has it been orders from the Canadian 
Government which has made all this possible? 

A. Oh, yes. We have done a lot of repair 
and reconditioning work. Then there’s some 
commercial work. In fact we’ve taken any- 
thing we could to help us carry on this de- 
velopment program. 

Q. Generally speaking, has the Avro pro- 
gram been mainly development rather than 
production? 

A. Up to this stage, yes. But now we are 
getting to the stage where we are getting 
ready for production. During the period we 
took on any kind of work we could find just 
to enable us to have a bit of money to work 
with. 

@, How many people are now employed? 

A. Over 3,600. 

Q. Will this be increased substantially now 
you are going in production? 

A. I would say that by this time next year 
we will have perhaps anothtr 1,000 people. 

Q. You could make claim then, that Malton 
is the heart of Canadian aircraft industry? 

A. I think we can safely say that. 

Q. Is this the first time we have really 
*stablished a proper base for our aircraft 
-ndustry? 

A. That is right. 

Q. What are we doing it with from the 
standpoint of personnel: is it a Canadian 
venture or are you using imported U. S. 
experts? 

A. I would primarily say that the main 
reason for our accomplishment to date is the 
fact that we have had all of the know-how 
of the Hawker-Siddeley Group in the U. K. 
together with not so many technicians from 
England, but key men who were able to 
come over here and help mold our Canadian 
engineers into what I think is a very 
efficient team. 

Q. Sir Roy, what have you got to say about 
this Canadianization trend? 

A. Well I think I might wrap it up by 
Saying that we have been very greatly sur- 
prised; we didn’t expect to get the quality 
that we have got. We've taken a lot of people 
in that knew little or nothing about aircraft 
but they were basically engineers and we 
brought a few men from England to lead 
the team. It has worked out extraordinarily 
well. I think the operation here is 95% or 
98% Canadian right now. Maybe it’s higher. 

Q. And this is a remarkable achievement 
in so short a time? 

A. Oh, I think it is, I am delighted. I think 
it has surprised everybody at home, And I 
think it has also surprised a lot of people in 
Canada. too. 





Your Personal Income Tax 





Tax Changes Which May Affect You 


Good Records Will Help if Government Questions Income 


By D. G. MACLEAN 

One of .the most important things a tax- 
payer can do is keep a record of his personal 
income for the year. 

If you are employed and ona salary or 
wages, your employer will give you a slip 
showing how much he paid you and how 
much income tax was deducted at the Source. 

But, if you have any other sources of 
income, and many people have, how are 
you going to know how much your total 
income was? You may have some stocks or 
bonds or you may do an extra piece of work 
for somebody besides your employer. Alk 
that must be reported as income. Unless your 
memory is exceptionally good, you won't 
remember everything. Chances are you'll be 
more likely to underestimate than over 
estimate your extra income. Best way to be 
sure is to keep books showing your income. 


If you are a professional man and derive 
your income from fees, as a doctor, lawyer, 
surveyor, ete., or if you have your own 
business, you can’t possibly remember every- 
thing. In any case, you run the risk of having 
a difference with the income tax authorities 
and if you do they'll ask to see your accounts. 

If you are in business for yourself, it is 
necessary not only on your own account but 
because you have to be able to show not 
only your own earnings but also any deduc- 
tions you may make from your hired assist- 
ants. Likewise if you employ a chauffeur, 
housekeeper or other similar help to whom 
you pay a taxable income (which may ‘in- 
clude meals and lodging, etc.) you should be 
prepared to show your accounts. 


If you haven’t any accounts, you can be 
forced to keep them and if you don’t honor 
such a request, you're liable to a fine of 
from $200 to $10,000 or both fine and im- 
prisonment. 


Postwar changes in the personal 
tax sections of the Income Tax Act 
affect every Canadian taxpayer. Ex- 
emptions are changed; regulations 
clarified, method of appeals simpli- 
fied. The Financial Post presents 
here the first in a series discussing 
the act, pointing out the changes 
and their effect in typical cases. 





There are cases on record where individ- 
uals who didn’t keep accounts were finally 
assessed on estimated incomes which they 
claimed were far too high for that particular 
year. 


Take the case of Mr, X. He had been 
earning good money before the war, but 
his earnings varied considerably because they 
came not only from salary but also from 
extra jobs he did. He changed jobs fre- 
quently and never turned in an income tax 
return, 


In 1942, when the income tax really be- 
came heavy and the authorities started mak- 
ing deductions at the source, they found 
there was such a man as Mr. X. He was 
making about $4,000 a year then, so they 
started going back to see how much he owed 
in back taxes. Some of the years preceding 
1942 his income had been a good deal less 
than $4,000 but because he had no accounts 
he couldn’t prove it. The tax authorities as- 
sumed his income must have been near the 
1942 level and assessed him accordingly. 


Under the new income tax act, if you are 


a professional man or operating a business 
oi your own, you can keep your accounts 
on either a cash or accrual] basis. If you pay 
on a cash basis (and salaried people do) 
your salary is considered net income without 
deductions for expenses. If you are a pro- 
fessional man or a storekeeper, you calculate 
the value of your services rendered during 
the year, set up a reserve for bad and doubt- 
ful debts, deduct your expenses and pay on 
the balance. 


There are advantages and disadvantages 
in the accrual system. An architect, for ex- 
ample, may get large fees covering the work 
of several years, If these are received and 
taxed in one year, the tax burden id heavy. 
Spread out over several years, it would be 
less burdensome. On the other hand, few 
professional men have access to trade and 
credit reports that enable them to set up ade- 
quate reserves for bad and doubtful debts. 


There are also differences in the deductions 
a salaried person may claim and those allow- 
ed a professional man, a manufacturer or 
merchant running a business of his own, 


Under the new act, salary or wages is 
considered net income and no deduction is 
allowed for fees paid to associations or gov- 
erning bodies. Thus a doctor on a salary from 
say an industrial or a mining company, can't 
deduct expenses ‘Incurred in attending a 
convention. But a@ doctor deriving his income 
from fees is allowed such expenses. Like- 
wise a storekeeper or manufacturer can de- 
duct expenses incurred in attending say a 
sales conference. 


New depreciation allowances are far-reach- 
ing. Because of their detail it would be wise 
for every taxpayer likely to claim deprecia- 
tion to get a copy of the regulations. 































































































































































































































































































































































































































































































































































































Industrial Growth | 


Aluminum Steps Out 


Aluminum of Canada's huge 
plant at Arvida, Que., has a new 
$1 million research laberatory 
Wing ready to embark on an ex- 
panded program of new product 
development and refinement of 
aluminum dlloy techniques. It in- 
cludes a pilot production and 
testing plant, 2 stories, 20,000 sq. 
ft.. plus 2 story, 24,000 sq. ft. 
laboratory wing, plus 1 story, 
5,500 sq. ft, auditorium, for a 
total approx. 50,000 sq. ft. Now 
being campleted by Foundation 
‘Co. of Canada, to plans by archi- 


t ex desesve the 

uality and secusity 
ot au envelahe made 
1» Bourter 


230 BOWIE AVE, TORONTO 10 
Division of Canadion Pad & Paper Co., Lid 


CANADIAN GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


——— ee 


EASTERN SECURIT ES COMPANY 
63 Prince WILLIAM STREET, SAINT JOHN, N., B. 


Halifax - Moncton - Fredericton - Charlottetown - Sunwmerside 


MANAGEMENT SERVICES 
in 


Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Training and Administration 
Cost, Production and Budgetary Controls 
Sales, Distribution and Marketing 
Office Systems 


Organization Surveys 
* 


J.D. WOODS & GORDON Limited 
15 Wellington St. W., Torento, Canada 


MANAGEMENT CONSULTANTS 


t 


} tects Barott, Marshall, Montgom- 
ery & Merrett, the building 
features outside walls completely 
faced with aluminum extrusions, 
the first in Canada and one of the 
world's first to be so built. 


> * * 


Aceessory 

Accessory Manufacturers Ltd., 
Halifax, recently: incorporated 
new company headed by D. C. 
| ¥érxa and E. D. Horne, plans “to 
, manufacture when feasible.” The 
company helds patents for Can- 
ada and the United States for 
recently invented heavy truck 
tire removing equipment Aesigned 
by E. H. Horne, Enfield, N.S., 
| garageman. Accessary Manufac- 
| turers reports the machine slips 
giant tires from their rims in 
| seconds instead of the long, ardu- 
ous jab with prying handtoals and 
jheavy hammer. It was demon- 
strated recently at Canadian 
| Army's Halifax ordnance depot. 
} + ” * 


Carriere Pickles 
| Ernest Carriere Inc., Montreal, 
sauces, pickles, peanut butter, 
plans possible early start on build- 
ing apn 11,500 sq. ft. $50,000 plant 
extension, | story, concrete, steel, 
brick, wood sash, to plans by 
Architect Paul G. Brassard. There 
will be substantial inerease in 
| production, some in employment. 
. s . 


Allen & Hanburys 


Allen & Hanburys Co., proprie- 
tary medicines and pharmaceu- 
\ticals, subsidiary of England's 
| 230-year-old Allen & Hanburys 
Ltd., London, recently completed 
and opened a new 20,000 sq. ft., 
$250,000 plant in Toronto's sub- 
urban North York township near 
Weston. There, Toranto and 
former Lindsay, Ont., operations 
are consolidated, with about 40 
| workers. Consumer products in- 
clude penicillin chewing gum, 
malt extraet, baby foods and a 
wide range of adult food supple- 


ment pharmaceuticals. 
a * . 


Canadian Admiral 
Subsidiary of Chieago's big 
Admiral Corp., headed by Rass 
Siragusa, Canadian Admiral, Mal- 
ton, near Toronto, only a year 
ago greatly expanded production 
of radio-phonograph and fre- 
quency modulation radio sets. 


Moving from another Teranto | 


district centre, it leased 30,000 
sq. ft. in a former Malton war 
plant (double its earlier space); 
pushed its payroll toward a 200- 
worker mark; announced plans 
to make television sets. Last 
week, Siragusa visited his Cana- 
dian plant; okayed plans for 
major expansion looking toward 
large-scale production of Admiral 
television sets, and which he in- 
timated might require half again 
as much working space as the 
company now occupies at Malton. 
7 7” - 


Alleock, Laight 

Allcock, Laight & Westwood of 
Toronto Ltd., with store and plant 
in Torente and suburban Leaside 


They keep ’em 


moving! 
SAFELY... QUICKLY 


An efficient 


police system avoids 


crowd cengestion by keeping people 


MOVING » +06 


That is precisely what the Hall moving 
stairway does in medem buildings, 
Its smeath, yninterrypted motion pro- 
vides effortless transport from floor to 


floor. In depgrtment stores this greatly 


improves the 


distrieution of shoppers 


throyghoyt the building, with an en- 


hanced soles 


value for upper floors, 


Let ESP, with famous Hall moving 


stairways, plan your internal transpore 


tation System. 


information. 


EASTERN STEEL PRODUCTS 
LIMITED ' site 


PLANTS AT; PRESTON 


Write for complete 


¢ TORONTQ ¢ MONTREAL 


New plants and expansion pro- 
jegts to hoest the nation’s bulk 
output, ; 


product diversity, jobs 


making fishing tackle, rods, bait 
‘(and retailing a general line of 
sporting goods), has building well 
advanced in Leaside of an exten- 
sion for adding wareh@use and 
office space, about 15,000 sq. ft., 
part 2 stories, steel, concrete black 
/and brick; grchitect Harry B. 
Kohl; contractor C, H. Trelford. 
The extension will release plant 
space now used for storage, thus 
provides indirectly for increased 
production. 

* 


* * 


Crutcher, Rolfs 

Crutcher, Rolfs & Cummings 
Inc., Houston, Tex., pipeline eon- 
structian equipment and supplies, 
is considering establishment of a 
branch assembly and manufac- 
turing plant in Edmonton. Visit- 
‘ing that city recently, the firm's 
J.D, Cummings and A. 8. Cruteh- 
er said they will place orders soon 
with Edmonton manufacturers 
fer interim production. If and 
when a branch plant is establish- 
ed, it would involve a minimum 
outlay of $100,000 they intimated. 
First customers, it is expected, 
will be contractors on Interpro- 
vincial Pipe Line's 1,150-mile Al- 
berta-Wisconsin duct, CRC makes 
coating and wrapping machines, 
ditching and other equipment. 

J . 


Johnson Foods 

| Arthur Johnson & Sons Ltd., 
| newly formed all-Canadian com- 
| pany, has leased one-story build- 
|ing in Swansea (Toronto area) 
for immediate production of de- 
hydrated soups (war-developed) 
{and other food preducts for na- 
tional distributioA. When full 
| production is reached in the next 
few weeks, employment will ex- 
ceed 30, President A. G. Johnson 
| estimates. 


7 


* 

Dunlop Tire 
Increased employment will re- 
sult from a general and progres- 
sive plant improvement program 
|and expansion policy for the 
;central works in Toronto 
| Dunlop Tire & Rubber Goods Co. 


. 


Canadye Corp, Handles | 


Hilton-Davis Chemieals | 


Canadye Corp., Hamilton, . Ont., | 
; has been appointed exclusive Can- | 


adian representatives of Hilton- 


i 


Davis Chemical division of Sterling | 


| Drug. Inc., Cincinnati, for all its. 
dyestuffs and intermediates used in 


the textile, paper and leather in- | 


dustries. 


There is a growing market in the 


Dominion for Hilton-Dayis -basic 
dyes, acid dyes, naphthols, fast 
bases, and fast coler salts, -Nelson 
S. Knaggs, vice-president in charge 
of sales for Hilton-Davis says. 
Canadye Corp, is a division of 
French Dyestuffs Ltd. To provide 
speedy service to customers, stocks 
of Hilton-Davis products will be 
carried at strategic points through- 
out Canada and technical services 
will be rendered from the Canadye 
application laboratory in Hamilton, 
Ont. 

French Dyestuffs Ltd.. will con- 
tinue to represent the Societe 
Saint-Denis and Establissements 
Kuhlmann, both of Paris, France, 
manufacturers of agricultural and 
industrial chemicals, but will 
longer represent the combined dye- 
stuffs producers of France operat- 
ing under Government control. 


concrete block and brick; archi- | 


tect R. G. Heughan; contractor 
Gaston Lacroix. 
a 
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Pollock Buttons 


Pollock Bros. & Co., Montreal, 


buttons, 
Therese 


with plants at Ste. 


and Waterloo, 


000 sq. ft. of land in Montreal’s 
King’s Park development, is near- 
ing decision on whether or not to 
build a new plant there this 
spring. 

> 


* * 


Shipping Containers 
Shipping Centainers Ltd., Mon- 
treal, has plans from Architect 


A. Leslie Perry for passible early | 
building of a new plant in sub-, 


urban St. Laurent. Shipping Con- 
| tainers expanded its in-city plant 
| in 1947 at about $15,000 but needs 
more room to grow. Not long aga 
it negotiated through Realtor 
Pau! Demers for between 600,000 


of | 


So Dunlep President James I. | 


Simpson tald employee-members 
of the company's 


EXECUTORS AND TRUSTEES 


Twenty-five | 


Year Club last week, He intro- | 


duced David B. Collett, recently 


appointed vice-president & gen- | 


eral mangger. 


. * 7 


Brunner, Mond 
Brunner, Mond Canada Lid., 
‘Montreal (salt, sada ash, modi- 


fied sodas and alkalies, caleium | 


chloride, crushed and fluxing 
stane), will spend mere than §! 
million to expand output af eal- 
cium chloride at Amherstburg, 
Ont., acording to B. W. Hoag, 


no | 


Que., | 
which in 1948 bought about 180,- | 


A good business executive 
seeks for his firm the broadest pro- 
tection, the lowest premium, and the 
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best insurance brokerage service. 
J&u can help you get all three, 
We have the experience—over a 
' eentury ef it, We have the organi- 
jution—skilled technicians in fire, 
marine, casualty, group life, and 
pension fields. Our specialists can 


JOHNSON & HIGGINS 


LOS ANGELES 
SAN FRANCISCO 


ae 
oy 
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BUYERS OF INSURANCE FOR 
COMMERCE AND INDUSTRY 


cooperate with you in controlling 
losses, assist you in redycing rates 
and collecting claims, and pravide 
actuarial services. 


Our facilities extend from coast 
to coast; our markets are world- 
wide, Write or phone J&H for a 
.tepresentative. We should like to 
tell you about the extensive services 
we render our clients. 


(CANADA) LIMITED 


INSURANCE BROKERS 


¢ TORONTO e¢ WINNIPEG © VANCOUVER 


PHILADELPHIA 


SEATTLE 
CLEVELAND 


CHICAGO 
BUFFALO 


DETROIT 
HAVANA 


and 700,000 sq. ft. of St. Laurent : prescription drugs and biological ; STANDARD PAVING ag TF 


land, on which tentative plans 
called fer a one-story plant and 
| office covering about 100,000 sq. 
| ft. 


| + 


Sharp & Dohme 

Sharp & Dohme (Canada), To- 
ronto, subsidiary of Philadelphia's 
Sharp’ & Dohme, recently com- 
pleted building and next week 
will open in suburban East York 
township a new one-story, 20,000 
sq. ft. $400,000 laboratory-type 
plant to make pharmaceuticals, 


* . 


products. $ & D has been produc- | TERIALS:*An additional 500 shares 
ing in Toronto for 10 years, of preferred stock have been sur- 
Arciiiasts ate Moers & Hatien- |rendered for conversion into 1,000 


: oer common, reducing number of pre- 
fee cite Penden! F 
he on Dickie Construc- | forred outstanding to 47.752 and in- 


es creasing outstanding common te 


Lethbridge Sash | 
Lethbridge, Alta., Sash & Door 
Co., has under construction a sub- 


* 7 


TRADERS FINANCE CORP. An 
additional $136,000 debentures have 
been converted into 6,800 class “A” 


stantial plant extension, one- 
: : 9 ss _ | Shares, making a total conversion of 
story, about 3,200 sq. ft, cinder- $1 144509 debentures into 57,225 


|cancrete block and brick; archi- |¢jass “A” common, There are now 
tects Meech, Mitchell & Meech: 167,397 class “A” common shares 
contractor Oland Construction Co. ’ outstanding. 


FOR HALF A CENTURY 


Robert P. Jellett becomes Chairman of the Board on 
Fiftieth Anniversary of The Royal Trust Company, 


Ross Clarkson elected President, and J. Pembroke 


plant manager. Principal Cana- | 


idian use of calcium chloride is 


on roads and streets, for ice re- | 
moval and gravel consolidation, | 


in which fields Brunner. Mond 


reports demand rising. Working | 


plans are ready and contract 
awards pending for building and 
machinery, it is stated, 

; * , 


Sun Publishing 


Construction is being started 
this week of a new mechanical 
building for the Vancouver Sun 
(Sun*Publishing Ce.) at Georgia 
and Beattie Streets; engineers 
Morton Pereira & Associates, 
Chicago; associate 


architect | 


Cc. B. K. VanNerman; contractor | 


Commonwealth Construction. 
Completion is expected by mid- 
| June, Plant and equipment will 
cost aver $1 million, housing the 
paper's new 14-unit high-speed 
| Scott press, stereo dept. and mail- 
ing room. Editorial and business 
offices, composing rooms and 


other departments will remain in | 


the Sun Tower, 500 Beatty, about 


| 


ROBERT P. JELLETT 
Chairman of the Board 


two blocks north of the new loeca- | 


tion. Eventually, al] departments 
will be housed at the new site: 
|Moye is necessitated by 
| gfowth of the paper. 
} - + + 


Hudon & Orsali 


Hudon & Orsali Ltée, Montreal | 
wholesale grocer, recently began | 
$400,000 new ware- | 
| house and offices there, part 2 | 


| building a 


| stories, reinfereed concrete frame, 
| block and brick walls, aluminum 
|and steel sash; architects Morin 


| & Cing Mars; contractor Founda- | 


tion Ce. of Canada. 
* 7” os 


National Bag 


National Bag Co., Montreal, has | 


plans from Architect Reuben 
Fisher and tenders from seyeral 
contractors for 
building of new faetory and 
offices, one story and basement, 
|irregular dimensions on space 
| about 90 ft. by 100 ft., reinforced 
|eonerete frame, concrete block 
and brick walls. National Bag’s 
present headquarters: 3476 Park 
Ave.: proposed site: VanHorne at 
Waverley. 


o 


Steel Kitchen 

Steel Kitchen Equipment Co., 
Taronte, refrigeraters, etc., is 
campleting construction on 4 
acres in suburban Etobicoke 
tewnship of a one-stery faetery 
and office, about 45,000 sq. it., 
$175,000, steel, clay tile and brick; 
architect Jacob |. Brengel; con- 
tractor N. De Sante. Site was 


+ 


beught a year ago. New plant) 
prevides far 100%. expansion in | 


oqutput of demestie refrigerators, 
all-steel kitchen eabinets and 
new lines still under deyelop- 
ment. 


* ? * 


‘Longueuil Meat 


Longueuil Meat Exporting Co., 
St. Lambert, near Mentreal, plans 


| spring start on constructien at 


about $80,000 of an extension to 
its plant, two stories and base- 
ment, about 12,000 sq. ft., rein- 
forced concrete, structural steel, 


rapid | 


possible early | 


*ROBERT 


appointed General Manager. 


th 
ANNUAL REPORT 


for the year 1949 


Figures show Earnings and Expenses at record 
high and Assets Under Administration for first 
time over one billion dollars. 


EARNINGS . 
EXPENSES 
PROFIT . 
TAXES 


NET 


DIVIDENDS 
CAPITAL, RESERVE AND SURPLUS 


BOARD OF DIRECTORS 


*HUNTLY R. DRUMMOND 
Honorary President ’ 


P. JELLETT 


Chairman of the Board 


*ROSS CLARKSON 
President 


*JAMES A. ECCLES 


*B. C. GARDNER, M.C. 
Vice-Presidents 


The Hon, C. C. 


Ballantyne, P.C, 


LaMonte J. Belndp 


Frederic E. Bronson 
George A. Campbell, K.C. 


Nerman J. Dawes 


The Hon. Charles A. Dunning, P.C, 
G. Blair Gordon 


George W. Huggett 
Richard G. Ivey, KK.C. 
The Hon. S.C, Mewburn, K.C, 
H. C, F, Mockridge, K.C. 
Herbert W. Molson 
Gordon F. Perry 
The Hon. Alphonse Raymond, LL.D., 
M.L.C. 


Henry E. Sellers, €.B.E. 
Charles F. Sise 
Walter M. Stewart 
The Hon. L. A. Tasehereau, K.C., LL.D. 


Austin C. Taylor, C.B.E. 


Jules R. Timmins, 0.B.E. 
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OFFICES 


St. John's 
Halifax 


ACROSS 


$4,208,000 
3,412,000 
796,000 
273,000 
523,000 
400,000 


PROFIT 


$8,133,000 


ASSETS UNDER ADMINISTRATION 


$1,002,000,000 


ROSS CLARKSON 


President 


\J, PEMBROKE, C.B.E. 
General Manager 
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___— 
Guaranty Trust 
Appointment 


P. MICHAEL DEWAN, B.A., B.S.A. 
Prominent ogriculturist, whose appoint- 
ment to the Toronto Advisory Board of 
Guaronty Trust Company of Caneda is 
onnouned by J. Wilson Berry, President. 
Mre Dewan was formerly Minister of 
Agriculture for the Province of Ontario. % 


FORK TRUCKS 
TOWING TRACTORS 
PALLETS — TRAILERS 
COMPLETE SERVICE 
RENTALS 


J. H. RYDER MACHINERY 


COMPANY LTD. 
Montreal * Toronto * Windsor * Winnipeg 
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AND BE SECURE 


jis the most prostituted in the 


LONDON CALLING—By Adelphi 
Lots of Humor, Heckling But Little Drama 
To Be Found in Election Battle in Britain 


should be able to make anything | 
exciting but he would be hard | 
put to it to increase your pulse- | 
beat with dramatic descriptions | 
of Britain’s general election. In| 
fact, everybody will be glad | 
when the confounded thing is} 
over and the people can turn | 
their ingenuity to finding the | 
| winner of the Grand National. | 

The trouble is that neither side | 
has anything new to say, and| 
even Aneurin Bevan can hardly | 
find any happy phrase to beat | 
his earlier successes such as “I| 
regard the Tories as lower than | 
vermin” and “the British press | 


world.” 

Incidentally Bevan is very 
angry when a heckler mentions 
vermin. He has now fallen back 
'on the old device of claiming 
that:the word was taken out of 
its context. But who cares what | 
the context was. Vermin are 
| vermin and that’s that. 
| However, the ebullient Con- | 
servative spokesman, Brendan | 
| Bracken, rose to a new height 
when he likened Bevan to a 
drainage pipe. .It was. generally | 
felt that he had out-Bevaned 
| Bevan for once. 

A back-bench Tory raised a 
| cheer when he said: “I regard the 
Socialists as a lot of spavined| 
selling platers who have no right 
to enter a classic race,” and then 
described the Liberal Party as “a | 
fpantomime horse with Clem) 
Davies as the front legs and 
Frank Byers as the behind.” Then | 
he added dryly: “No wonder | 
| Socialists and Liberals talk of} 
| forming a stable Government.” 

* . . 





Just About the Same 
As in Pickwick’s Day 

This is what the public like. | 
Britain has not changed much| 
from the days of the Eatansville | 
by-election immortalized in} 
| “Pickwick Papers.” Thus every- 
one in the audience was pleased | 
when a Socialist speaker decried | 
Churchill’s record and_ there} 
ensued the following crisp dia- 


| logue: 


Most “Fortunes” began by the 
saving of small amounts—regs- 
larly. The habit grows—and 
so does the money. You're 
on the road to financial secur- 
ity—if you begin NOW. Open 
a Canada Permanent Savings 
Account. 2%, INTEREST 
PAID. 


CANADA 
PERMANENT 


Mortgage Corporation 


Head Office: 


320 BAY ST., TORONTO 
9-8 


counting money IS bor- 
ing but mistekes are 
costly! 


Seve time, trouble, 


Write and ask for samples and prices 
on Tubular Coin Wreppers and 
NATIONAL Safety Seal Envelopes 


NATIONAL 


PAPER GOODS LIMITED 


HAMILTON, ONTARIO 
Halifax, Montreal, Toronto, Winnipes, Vancouver 


"NATURE UNSPOILED 


YOURS TO ENJOY 


The CEDAR WAXWING is our 
“best-dressed" bird. His 
smooth, soft, brown coat is so 


Heckler: He won the war didn’t 
he? 
Speaker: I believe he was 


| helped a bit by a few others. 


and will never forget it, 


Cripps Can’t Take It 
On the Hustings 


LONDON — A good reporter |I was once kicked by a canary? 


Sir Stafford Cripps is not very | 


good on the hustings. 


In court | 
;}and in Parliament, as well as in| 


the pulpit, he is accustomed to | & 
holding forth pontifically without | 
interruption. But the other night | 


there was a woman heckler who 
would not desist 
interruptions. Finally 
Cripps could stand it no longer 


in her shrill | 
Saint | 


and shouted: “Oh do shut up!” | & 


The audience took a low view of 


that and expressed its feelings in 


| the usual manner. 


But the most astonishing thing | 
so far has been the unbelievable | 
vitality of Old Man Churchill. | 


other, 


strength seem to grow 


| hour. 


At Plymouth he 
audience howling with delight as 
he mocked Cripps’ jargon of 


| ““overspill,” “disinflation,” “over- 


all,” “quantifying” and his new 
definition of a house as an “oc- 
cupational unit.” Whereupon 
Winston burst into a most un- 
musical rendition of: 

“Be it ever so humble 


There’s no place like an oc- | 


cupational unit.” 

I am quite aware of the fact 
that Mr. St. Laurent did none of 
these things and was extremely 
successful at the polls, but 


Churchill is Churchill and Britain | 


is Britain. To the people here an 
election is something which may 
decide their fate but they want 


some fun out of it just the same. | 
Mr. Attlee is only second to} 


Churchill 
With his wife as chauffeuse he is 


driving across the country speak- | 


ing two or three times a day and 
being very well received. 
. o * 
Liberal Case Is 
Blown Sky-High 


In the meantime the Liberals | 


get angrier and angrier at the re- 


| ported suggestions that they have | 


| no right to be running at all and 
| are 
| vote. In a letter to the press the 


had his} 


in physical stamina. | 


splitting the anti-Socialist | 


| Traveling from one place to an- | 
making an entirely dif- | 
ferent one-hour speech every day | 
or twice a day his spirits and | 
every | 


ROSS CLARKSON 


has been elected 
Royal Trust Co. 
‘sania iis tfilipinele deadbeat Ra alien 
the Liberals who could think of 
no reply. 


president, 


¢ * * 


Beaverbrook “Backing 
Jockey, Against Horse” 

Lord Beaverbrook arrived in 
good form from Jamaica, and the 
Daily Express celebrated the 
event by extolling Churchill and 
| giving the Tory Party a kick in 
|the pants. So once more we 

heard the comment that Max was 
| backing the jockey but betting 
| against the horse. 

The general opinion is that the 
Conservatives are doing fairly 
well but there is an uncom- 
fortable feeling that the Social- 
ists will be returned. Even to the 
British the cry of “security” is 
| sometimes more alluring than the 
lery of “Liberty.” The Socialists 
continue to describe prewar 
|Britain as a place where the 
children starved and went bare- 
foot, where the bosses deliberate- 
ly organized unemployment and 
where the Tories lay down and 
let the dictators walk over them. 
There are a lot of very good, 
i patriotic Socialists but this is not 
a bad imitation of the Goebbels’ 
| technique. The bigger the lie the 
more it is believed. The trouble 
is that by repetition even honest 


| I also give honorable mention! Liberal Party Chairman pointed | men believe a lie to be the truth. 


|to a young D.S.O. Tory who was 
| advising his audience not to vote | 
Liberal: 


out the unfairness of our political 
system, since in 1945 it took 45,- 


To end on ‘a cultural note I 


|000 votes to return one Tory | must record that the Stratford- 


Heckler: You're afraid of the| M.P., 35,000 for a Socialist and | upon-Avon Players have return- 


| Liberals that’s wot you are. 
| Candidate: Do you blame me? | 


COMPANY 
REPORTS 


To assist readers in appraising and 
| comparing company financial state- 
| ments, The Financial Post has a uni- 
| ferm method of presenting corporation 

accounts. Variations from the compa- 
| nies’ published reports’ are footnoted. 


168,000 for a Liberal. 

This looked very unfair on 
paper but in no time the letters 
poured in from the Tories and 
blew the Liberal case sky high. 
“Supposing,” wrote one, “that 
Communists ran 600 candidates 
and secured_a contemptible and 


each constituency. In that case 
it would have taken 300,000 votes 


ed from a most successful tour of 
| Australia where they have actu- 
|ally convinced the Diggers that 
|Shakespeare is great fun and 
)very exciting. 

I hope that they will tour Cana- 
;da soon for they are a goodly 
| company and the standard of the 


| utterly negligible vote of 500 in| Memorial Theatre at Stratford is 


|rising all the time. Experts say 
ithat there is a _ considerable 


| FOREIGN POWER SECURITIES | ‘© return no oe ieee at ae —_ in Canada 
CORP. showed a net profit of $35,-| Which is exactly what the elec-| but that the Bard is regarded as 
| 368 for the year ending Oct. 31, 1949 | torate intended. Therefore when | poison by the younger generation. 


{compared with a net loss of $98,- | 
225 for the same period in 1948. 
| During the yean, $1,684,500 first | 
| collateral trust bonds became due. 
Bondholders agreed to accept pay- | 
ment of 50% of the principal 
amount, balance to become due June 
1, 1954. Deferred to this date also 
was payment of all accrued, unpaid 
bond interest which, at Oct. 31, 
1949 amounted to $1,264,470. Inter- 
est at 6% on the unpaid principal 
amount and on the unpaid interest 
from the date on which it was due 
shall also be paid not later than 
June 1, 1954. No interest has been 
paid on the bonds since Dec. 1, 1939. 

No dividends have been paid on 
the preferred stock since 1932 and 
arrears amounted to $105 per share 
at Oct. 31, 1949. | 

The French securities of the com- 
pany, carried on the books at 
$7,320,087, are of companies engaged 
principally in the production and 
distribution of electricity and gas, 
industries which were nationalized 
in 1946. Compensation for the net 
assets taken over was to be by the 
issue of 3% Participating Bonds by 
“Caisse Nationale de l’Energie.” 

The exact amount of the com- 
| pensation has not yet been calcu- 
lated. The auditors state, however, 

that the bonds receivable before al- 
lowing for retained assets, convert- 
led at Oct. 31, 1949, rates of ex- 
| change, are considerably less than 
the book value of the shares held. 

Pending the issue of the new 

| bonds, “Caisse Nationale de l'Ener- 
| gie’ is making distributions on ac- 
count of the interest on them and 
this interest is included in the com- 
pany’s revenue statement. 

Agreements have been concluded 
by the French authorities with Bel- 
gian and Swiss shareholders in 
which provision is made for the 
calculation of compensation at a 
fixed rate of exchange to offset the 
effect of the devaluation of the 
franc and for the export of interest 
only, and negotiations are currently 
under way for the Canadian share- 
holders. 

Market value of Canadian securi- 
ties, carried on the books at $968,- 
693, was $495,294 at Oct. 31, 1949. 

INCOME ACCOUNT 
Years Ended Oct. 31: 1949 


Net earnings 
Less: Bond int. ...... 


1948 
$14,488 
101,070 

Int. on accr, int. ... 
French cap. tax .... 
Net prof. & surp. .... 
Times Int. Earned .., 
eLoss and deficit. 
Earnings per Share and Dividend Record: 
Pref.: Earned $0.71 d$1.96 
Common 2.12 43.19 


it takes 168,000 to return one 
Liberal it shows that the Liberal 
Party is no longer a practical 
political instrument.” 


I do not know whether this 
is true or not. In fact, looking 
| over what I have written today, 
iI do not seem to know much 


This caused great grief amongabout anything. 


Contractors cay: FORD 1 aUCKS 
Longer!” 


NEW FORD “BIG JOBS” 


See the new Ford F-215 5-ton and F-190 
4-ton trucks before you buy ey truck for 
extra-heavy-duty hauling. They feature 
the new 145-Hp. Ford V-8 Truck Engine 
—Heavy-Duty 5-S Transmission— 


an 


a3 


NING EQUIPMENT 


WING EQUIPMENT 
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The physical structure of Vulcan Iron and En- 
gineering Ltd., its manufacturing facilities, and 
the number and varied nature of its products, 
have been so greatly expanded in recent years 
that the company today conducts one of the most 
diversified businesses of its kind in Canada. 


Vulcan operations include the following major 


divisions: 


Steel and Iron Foundry, Boilers and 


Tanks, Structural Steel, Forging and Machine 
Shop. Each division is closely controlled by 
Vulcan’s Engineering department and chemical 
laboratory to ensure efficiency of production and 


service. 


For Complete 


¢ PLANNING 


 e ENGINEERING ana 
¢ PRODUCTION SERVICE | 


Coole 


VULCAN IRON 
ar ENGINEERING:”. 


HEAD OFFICE AND PLANT, WINNIPEG, MAN. 


BRANCH 
OFFICE 


eS OL SL 


Power-Operated 


ei ; 


CALGARY 
ALBERTA 


= 


rakes (air brakes at 


extra cost on F-215 models)—Ford 
Super Quadrax Axles (2-speed optional 
at extra cost on F-215); 


EXTRA STRONG 


Ford Trucks are Bonus* Built. This 
construction gives Ford Trucks big 
reserves of strength and durability. 


Frame, axle, transmission, clutch—every 


vital part—is built stronger to last longers 


EXTRA POWER 


Ford V-8 Truck Engines are smoother 


more economical—and powered for truc 


- jobs! They have extra power reserves 
to do more work, more easily: 


BONUS* BUILT 


Ford Trucks are built with more truck 
engineered features . . . with 


many 


“extras” for longer life and lower 
operating costs! See your Ford Truck 
dealer today for details about the 1950 
Ford Truck for your job. 


None paid on either class of stock. 


CONDENSED BALANCE SHEET 
As at Oct, 31: 1949 1 


neot that he seems to be 
tailored! Top it off with a 
jaunty crest and you have the 
waxwing. He feeds on wild 
berries and insects, and should 
be protected. 


YOURS TO PROTECT. 


CARLING'S 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


t © 190 cariine’s 


*BONUS:; Something given in addition 
to what is usual or strictly due. 
—Webster’s Dictionary. 


MORE FORD TRUCKS iter 


106,763 
9,101,229 


DOORN 


Canadians 
use... 


Accts. pay. & accr. .. 
Total curr. liab. .... 

Funded debt .......+. 

Capital stock .. 
TMkt. value . 


15,522 


6,500,000 
2,599,615 
CONSOLIDATED DUQUESNE 
MINING CO. has received payment 
for Feb. 4 installment of 50,000 
shares. at 55 cents a share under 
agreement with David Agency Ltd. 
Issued capital is 2,732,971 shares, 
leaving 767,029 in the treasury. 











































PROFESSIONAL DIRECTORY 


e Chartered Accountants 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 





CHARLES GREER & CO. 


Chartered Accountants 
TORONTO 


814 Excelsior Life Bldg. Elgin 0700 





Rene de Cotret, Ferron Nobert & Co. 
Chartered Accountants 
Branch Office ° ° ° Shawinigan Falls 
Three Rivers, Que. 


CHARTRE, SAMSON, BEAUVAIS, GAUTHIER & CIE 


PAUL GONTHIER, Special Partner 


Chartered Accountants 


MONTREAL ee QUEBEC e¢ ROUYN @ 


RIMOUSKI 


H.R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 


AMHERST — CHARLOTTETOWN — HALIFAX 
KENTVILLE —— MONCTON — NEW GLASGOW — TRURO 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS 


TORONTO GALT 


RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bldg. 
WINNIPEG 


Grain Bldg. 
SASKATOON 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 















£, J. HOWSON Representatives 
R. S. MePHERSON Toronto Throughout 
Licensed Trustees Galt - Kitchener Canada 









Clarkson, Gordon 6 Co. 


CHARTERED ACCOUNTANTS 


Toronto e~Montreal @ Hamilton @ London 
Winnipeg e Calgary e Vancouver 


THE CLARKSON COMPANY 


Trustees, Receivers and Liquidators 
WELLINGTON ST. WEST e TORONTO 
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LAVALLEE, BEDARD, LYONNAIS, 
MESSIER, GASCON 


Chartered Accountants 


10 ST. JAMES ST. EAST 
Telephone BElair 1039 







MONTREAL 









EDWARDS, MORGAN & CO. 
Chartered Accountants 
TORONTO — MONTREAL — TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 









Arthur A. Crawley & Co. 


Chartered Accountants 


MONTREAL « BROCKVILLE ~. TORONTO « 
NORTH BAY - SAULT STE. MARIE 






OTTAWA -« SUDBURY 





Ross, Frewin & Co. 


CHARTERED ACCOUNTANTS 
TORONTO MONTREAL SAINT JOHN, N.B. 


Nash ¢ Nesh 


Ckwrloved brrrunlanis 


Edmonton Gnande Prairie 






MONCTON 







































MILLAR, MACDONALD & CO. 


Chartered Accountants 
WINNIPEG 














TORONTO 


SNYDER, CRAIG & CO. 


Chartered Accountants 
KENNETH SNYDER. C.A. JOHN A. D, CRAIG, C.A. 


330 BAY ST., TORONTO 
ELGIN 4741 






































RITCHIE, BROWN & CO. 


Chartered Accountants 


MONTREAL TORONTO 





















































BARROW, WADE, GUTHRIE & CO. 











Chartered Accountants 


MONTREAL 











TORONTO 























































WillSupreme Court Assume U. S. Role? 


Hl ere Are Problems It Faces Dealing With Constitutional Issues: 


By BORA LASKIN 


(Professor of law, University ef Terente law school; 
writer on constitutional law for Canadian Bar Review) 


While the discussion so far has been con- 
cerned with the relation of amendment to 
| the legislative authority of the Dominion 
land provinces, it must not be forgotten that 
}the B.N.A. Act deals quite fully with the 
structural side of the constitution—the make- 
up and operation of the organs of govern- 
ment through which executive and legis- 
|lative powers are exercised. Until recently, 
the act exhibited a marked difference in 
its provisions respecting the Dominion and 
the provincial governmental institutions. 





On the one hand, the Dominion could not 
alter representation in the Senate or House 
|}of Commons nor even extend the duration 
|of Parliament beyond the five-year limit 
prescribed by the B.N.A. Act, without seek- 
ing an amendment through the British 
| Parliament. 

On the other hand, the provinces, by the 
very terms of section 92 of the act, were 
given power to amend “the constitution of 
the province except as regards the office 
of Lieutenant-Governor.” This authority has 
been both interpreted and applied to enable 
a province to abolish second chambers (i.e. 
| legislative councils similar to the Canadian 
Senate—only the province of Quebec has 
retained a second chamber), to alter rep- 
resentation in its legislative assembly, to 
extend the duration of the assembly’s sit- 
tings—all this by a simple provincial statute 
—so long as there was no interference with 
the legislative functions of the Lieutenant- 
Governor as representative of His Majesty 
| the King. 

If the provinces have this power to alter 
as they see fit the structure and operation 
of their organs of government, why should 
not .the Dominion have a similar power? 
The Government of Canada last year took 
the position that the Dominion shéuld have 
| a similar power, and accordingly a request 
was forwarded to the British Parliament for 
an amendment of the B.N.A, Act. 


| The amendment was made with certain 
limitations suggested by the Dominion. These 
| excluded from the federal power so acquired 
jany right to tamper with the existing 
guarantees in the B.N.A. Act respecting lan- 
| guage and school rights, and also preserved 
| the requirement of an annual session of Par- 
|liament and of a general election at least 
|once every five years (except in case of real 
|or apprehended war). 
Objection was taken at the Conference to 
| the making of this amendment, particularly 
lin so far as it authorized the Dominion to 
| alter unilaterally, representation in the 
| House of Commons. The Prime Minister 
| rightly told the conference that the Do- 
minion had merely secured a power which 
they have enjoyed in relation to their or- 
| gans of government since 1867. Nevertheless 
|he agreed to withdraw this amendment in 
| the interests of an over-all amending pro- 
| cedure but he made it clear that there would 
| be no repeal of the amendment if a complete 
| procedure for changing the B.N.A. Act in 
lall its parts was not mutually worked out. 
It is fairly obvious that the considerations 
|which make it unwise to permit the Do- 
|minion acting alone to alter the distribution 
| of legislative power do not exist where the 
; question concerns changeg in the structure 
|}and operation of Dominion organs of gov- 
| ernment. 


Perhaps the only point the provinces can 
‘sensibly put forward is that whatever 
|changes are made should apply without 
| discrimination against any province. 

The concern of the provinces in the or- 
| ganization of the Senate and House of Com- 
mons is understandable, but it is difficult 
|to see why the provinces, already having 
jsuperior law-making powers, should also 
have a veto over changes in organization 
of Dominion institutions of government. 

That the whole is merely the sum of its 
parts may be good mathematics, but it is 
| hardly a principle of Canadian federalism. 
If one is to be strictly legal, no foundation 
| for the principle appears in the B.N.A. Act. 
| Nor can it be proved by an appeal to history. 
As a matter of fact, the appeal to history 
in relation to any constitutional question 













Court? 


cusses these questions in the accompany- 


written for The Financial Post dealing 
with the balance in federal-provincial 


80 years, 


becomes more and more futile as the time 


to national independence. 








$107,969,637 Net Debt 
All-Time High For N.B. 


amendment which will make it easy to upset 
that balance. 


If, however, national and local needs can | 
no longer be judged from the standpoint of 
what they were in 1867, perhaps amendment 
should be facilitated rather than to rely on | 
the courts to keep the old constitution in| 
step with changing circumstances. Practi-,| 
cally, it can hardly be expected that any 
province would look with favor upon a re- 
duction of its authority and the same atti- | 
tude can be expected of the Dominion. It 
would be immaterial to the displeasure of 
either of them whether that reduction be | 
accomplished by an outright amendment or 
by a change of interpretation by the courts. 

Amendment, however, cannot be easily 
divorced from political factors, and these 
may make it impossible for an amendment 
to be put through. A change resulting from 
a reversal of opinion by the courts must be 
accepted, however reluctantly, so long as 
the courts remain in the commanding posi- 
tion which they now occupy. Yet the con- 
stitutional change made in 1940 with respect | 
to “unemployment insurance” shows that | 
amendment (even through unanimous con- | 
sent) is possible. 

Of course, this was an amendment limited 
to a single objective and can hardly be taken 
as a precedent for provincial consent to other | 
amendments, whether general or specific. It | 
raises, however, the deeper issue whether | 
constitutional interpretation has run _ its} 
course and whether the content of Dominion 
and provincial heads of power has become 
so fixed that we must look to amendment 
and not to judicial action as the agency of 
change. No absolutely affirmative answer 
can be given because even. the Privy} 
Countil’s decisions have shown occasional | 
departures from earlier views, even if they | 
have not resulted in any outright change of 
opinion. 


Shiuld changes in law-making powers 
of the Federal Government and _ the 
provinces come through processes of 
amendment or through the Supreme 
Will the court follow in the 
fooisteps of the Privy Council? Will it 
assume a role similar to that of the 
Supreme Court in U. S.? 


An expert on constitutional law dis- 


ing article—the second of two specially 





relations which has evolved over the last 





of establishment of the constitution recedes. 
History can hardly be useful if it is a means 
of preventing constitutional development, 
especially as in the case of Canada which 
began life as a colony and has moved steadily 


Suggestions for Amendments 


The Dominion made no specific proposals 
at the Conference on how amendments 
should be effected. Instead it invited and 
received proposals from the provinces. The 
thinking of the provinces is reflected in the 
elaborate amending scheme suggested in a 
report brought in by a Conference com- 
mittee composed of the Attorneys-General 
of the Dominion and the provinces. 


The scheme in its essentials is not new, 
having been advanced in 1935. It con- 
templates division of the B.N.A. Act into 
groups of sections for each of which there 
will be a different amending procedure, 
ranging in strictness from action by the 
Dominion alone to unanimity of Dominion 
and provinces. 


What sections of the B.N.A. Act will be 
assigned to each group was not wholly de- 
termined, although it is fairly definite that 
such things as language, religious and edu- 
cational rights will be “entrenched” against 
any change except through unanimous con- 
sent. No one can take objection to such pro- 
tection for these rights. But the nature of 
the provincial Conference statements sug- 
gests that they will seek to protect all their 
present powers —— a rigid amending 
procedure. 

The adjournment of the Conference to 
permit the details of the suggested amending 
scheme to be worked out by the same com- 
mittee which proposed it, postpones to a 
later occasion any likelihood of direct dis- 
cussion of specific amendments. How far 
the matter will be pressed depends, of 
course, on how anxious the Dominion is to 
complete the transfer to Canada of all re- 
sponsibility for the Canadian constitution. 

Realistically, little more can be expected 
than that the scheme for amendment finally 
adopted will reflect the status quo in 
Dominion-provincial relations, If the tone 
of the recent Conference is symptomatic 
(and it ought to be noted that the provinces 
did most of the speaking and the Dominion 
most of the listening), it is the Dominion 
rathes than the provinces that may have to 
resist encroachment on existing powers. 


Old Constitution — New Meaning 


The creative function of courts is equal to 
the task of adapting grants of legislative | 
power to changeg in social and economic | 
conditions. The Supreme Court of the| 
United States has clearly shown how a final | 
court can (and perhaps must) keep infusing | 
the old words of the constitution with new | 
meanings. It had to do this because it be- | 
came only too apparent that the amending | 
process in the American constitution was | 
too difficult to use for the purpose of intro- | 
ducing changes in the grants of law- making | 
power. 

There is no particular reason for ation: | 
ing that the situation will be any different | 
in Canada. We should become reconciled to | 
the fact that only on a rare occasion will | 
changes in legislative power be effected | 
through amendment, It is perhaps well to | 
add that an easy amending procedure in| 
this respect could make a mockery of our | 
federal system and would amount to an ap- | 
peal as of right from decisions of the 
Supreme Court. Contrasted with the law- | 
making powers, the formal or structural 
side of the constitution is of secondary im- 
portance, Flexibility here, guaranteed by 
an easy amending procedure, is eminently 
sensible, the more so when the matters in- 
volved are not capable of being redefined in 
judicial decisions. 

In sum, the Supreme Court, like the Privy 
Council before it, will more likely be the} 
focus of change in Dominion and prov rincial | 
law-making powers than the processes of | 
amendment. But the Privy Council during | 
its stewardship gave very little indication | 
that it regarded itself as playing the part of 
a constitution moulder. By and large, it re-? 
garded itself as simply the interpreter of a 
statute, apparently ignoring the fact that 
the B.N.A. Act is not only a statufe but also | 
a constitution. 

A prophecy on whether or not the} 
Supreme Court will follow in the Privy | 
Council's footsteps would be foolish specula- | 
tion. If the day comes that the Supreme} 
Court expressly overrules a decision of its 
own or of the Privy Council, or even dis- | 
tinguishes it out of existence, it will be clear 
beyond the need of words that our highest | 
Court has assumed a role similar to that so | 
long enjoyed by the Supreme Court of the 
United States. 


COMPANY REPORTS 


To assist readers in appraising an@ comparing company tinancial statements, The | 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted, 

CLAUDE NEON GENERAL AD- 
VERTISING LTD. net profit of $22,- | 
685 for 1949 showed a sharp in-| 








The Influence of Politics 


It is trite to say that federalism means 
legalism—the relations of Dominion and 
province cannot entirely be a matter of 
political expediency or depend wholly on 
practices or understandings which may be 
changed whenever they are inconvenient. 

The relations must, by and large, be de- 
fined in terms of legal rights and obligations, 
and this is what has been done in the B.N.A. 
Act. The most important of the legal rights 
are those which set out what laws may be 
passed by the Dominion and what by the 
provinces. If we assume that the original 
list of law-making powers provided a 
balance between national and local needs, 
it is difficult to argue for a scheme of 





sion program and thereby reduced 
their potential earnings. Directors 
regarded this action as being in the | 






















































From Our Own Correspondent for stumpage, game licenses, roy-| crease over the 1948 figure of $5,090 
FREDERICTON — Net debt of| alties, timber licenses and a num-|@ue principally to reductions in 
New Brunswick increased by| ber of other smaller items. The — charges and bond in- 
| $6,438,863 to an all-time high of| motor vehicle department brought | *tes 
| $107,969,637, during the fiscal] in $2,398,311 in fees; $4,168,438 in| » he payment by the subsidiary 
Ruddy Co. of $161,700 on ac- 
| Year ending Oct. 31, 1949.'The an- | the regular gasoline tax and $1,- eth of preferred share dividend ar- 
| nual surplus, on ordinary account, | 373,939 in the special gasoline tax rears made it necessary for them 
was $1,902,708 ($2,032,419 in Pain winter roads. to temporarily curtail their expan- 
vious year), The revenues at} On the expenditure side it took | —————————$______—_ 
| $29,453,148 and expenditures ot $7,167,131 or nearly 25% of the 
| $27,550,439 were the highest in| tota; revenue to service the pub- 


|any single year since Confedera-| jic debt. The public works depart- 


term indebtedness on a most favor- 
able basis. 
Combining offices 


ating standpoint, 


Ont. Sugar Beet Acreage 


holders and by a very large major- 
jity of the shareholders. 





+Before participation. 
CONDENSED BALANCE SHEET 
194 


eral-Provincial agreement of 1941 | Other capital works. 


1949, it was stated. 
and $6,483,537 as profits from the 


|came from two sources—$10,741.- 
| As at Dec. 31: 
} 

| 








9 
N.B. Liquor Control Board, Other S$ Ree 
| large contributors to revenue were 7 ? GEG IE - Inventories ........... 69,546 
| the department of Jands and mines Ss NORMAN B. MeccOD | tis! ovr ase mia 
. CHARTERED ACCOUNTANT ‘ Slee apes cel, Seas 
| a 500,000 
Crown Life Buys Site ae —. CHARTERED ACCOUNTANT | Fixed assets panes ois 
Bay Si. KENT BUILDING = fORONTO Stal ASSES -.- sce. $ 
Accts, & BY. ocre 121,729 
For New Head Office TORONTO, CANADA Hanke Wivietey cet Rit. Wend tek lk cteae 
’ ; Total curr. liab. ..., | 121,729 
a as Co. oun | Reserves... sdetegucate aeeaae 
purchased a 8 or a new hea unded debt ......... 5 
office on the northwest corner of ee oe Lge 3 te eee 





DEPENDABILITY 


Its ability to get the news and 
interpret it accurately is what 
leads wise investors in Cana-~ 
dian securities to rely each 
week on 
THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


| Earned surplus ....., 
*After depr. of ..i, 


Bloor and Church Streets in To- | 
Deficit. 


ronto, extending to the corner of) 
Bloor and Park Road. Amount in- 
volved in the entire transaction will | 
be over $3 millions, states H. R. | 
Stephenson, managing director. : 


Present head office, occupied for 
37 years, is at the corner of a 
and Colborne Streets in Toronto. In 
addition the head office occupies 
three other buildings. Construction 
of the new head ‘office is not ex- 
pected to start in the immediate | 
future. 

The Crown Life, now in its 50th | 
year, has almost $700 millions of | 
life insurance in force. 


720,434 693,538 | 


EVA M. LEGER 


Chartered Accountant 


402-404 Standard Building 
SASKATOON, SASK. j 


j invest., $420,349 adjust. 
| sion, and $766,958 adj. 


| deducting $266,958 goodwill w/d and 


| Working capital 59,608 





| staking of two groups of claims 
| tying on to Lake Surprise Mines in | 
the Lake Surprise section of Chi- | 
| bougamau. The two groups adjoin | 
Lake Surprise Mines to the east and 
| west on strike and gold finds are 


DONALD R. MACQUARRIE 


CHARTERED ACCOUNTANT 
TORONTO 


| Consideration is row being given | 
to a program of diamond drilling. 


a\ €% \ 





best interest of the company as it! 
enabled them to pay off its short- | 


with the shop | 
premises in the same building has | 
proved advantageous from an oper- | 


During the year the company gave 
effect to the plan of reorganization | 
which was approved by the bond- | 





| ti Expected At Capacit INCOME ACCOUNT 

ore ment for highway, bridge and Anes e contracted ! Aci | feet’ ~~ ion 133-160 $104,381 
The figures highlighted the an-| ferry maintenance, snow. removal | a:mers to be sown with cular beets | Less: Deprec. s sscssz 30-708” ea\eaa 
nual financial statement of New|and smaller items required $5,-| inhi; year has amounted to over Ben Armi cetsvecse ER. 32+: 
| Brunswick made public here lesi| 756,411r The educational depart-| 30,000 acres in the first 20 days the| pond interest 2.20) 7312-1608 
| week by Hon, J. G. Boucher, pro- | ment took $3,144,547 and subsidies | contracts were offered. This is al- Soe eee tes seati “2572 | 
vincial secretary-treasurer, in his|to thé municipalities accounted | ready e. to ayy 8 es harvested | net profit & suipius’ : | 
first annual report since succeed- | for $2,055,666. acreage, Canada minion Sugar | for year ............ 22,685 5,090 
ing Senator J, J. Hayes Doone,| Principal contributing factors eo ‘cr an te ee Times B ae fas 3.44 | 
| last summer. to the increase in debt were C&-|¢ficiq men. re ecit ir . ao a ‘aie a Record: 
, ital n f $7,119,579 on Sa . Class A 443.64 (444.05) | 
Some 58% of the total revenue Pital expe east . nae'ate” pected to be signed. 4 Mae sa senedengs aa fanen 

permanent roads; $589,479 on per-| The price scdfe for the 1950 crop| fret. ioldy 1.1222." Eas 0.2 

226 from Ottawa under the Fed-|™anent bridges and $2,515,544 on|of sugar beets is the same as in| Common (old) ..... 40.3 


$7,287 41,695,085 | 


£After*crediting $502,637 re write-up of | 
re stock conver- | 
ré goodwill, and | 


| $10, 580 reorganization expenses written off. 


01 14,488 | 
sExcess of curr. liab. over current assets. | 


DESTORADA MINES reports the | 





| stated to have been noted on each. | 
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@ Chartered Accountants 


McCORMACK, BARKER & WESBROOK 


Chartered Accountants 


TORONTO BRANTFORD WOODSTOCK 


R. H. B. HECTOR 


CHARTERED ACCOUNTANT 


Contedarction tie tid. TORONTO 1 Newmarket Office 


at 165 Yonge Street. 


P. S. ROSS & SONS 
Chartered Accountants 


MONTREAL e TORONTO e_ SAINT JOHN, N.B. 
Established 1858 







JACQUES LA RUE 
CHARTERED ACCOUNTANT. 


126, St. Peter St, 
QUEBEC CITY 


. 


VARDON, 
PUNCHARD 
& CO. 


CHARTERED ACCOUNTANTS 
320 BAY STREET TORONTO 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 


28 James Street South - HAMILTON, Ont. 


NIGHTINGALE, HAYMAN & CO. 


Chartered Accountants 
HALIFAX, N.S. 


SYDNEY, N.S. YARMOUTH, N.S. 





WM. C. BENSON & CO. 


Chartered Accountants 





OFFICES AT 
LONDON TORONTO WINDSOR 
267 Dundas St. 86 Bloor St. W. 216 Douglas Bldg. 





BOULANGER, FORTIER & RONDEAU 


Chartered Accountants 
Licensed Trustees und Receivers 


71 ST. PETER ST. QUEBEC, P.Q. 





ROBERTSON, ROBINSON, McCANNELL & DICK 


TORONTO Chartered Accountants CHATHAM 


Cc. J, DICK, C.A. LICENSED TRUSTEES IN BANKRUPTCY 
Cc. 8. BOND, C.A, ©, J, DICK, C.A, 
W. 1, HETHERINGTON, C.A. W. R, O’LOANE, C.A. 


y ™“ 
W. J. MceCOY & CO. 
Chartered Accountants 
W. J. MeCoy, C.A. ° A. G. Holman, C.A. 
100 ADELAIDE ST. W., TORONTO 
Phones AD. 2329-2320 












MeDonald,. Currie & Co. 


Chartered Accountahts 


QUEBEC OTTAWA 
VANCOUVER 


MONTREAL 
SHERBROOKE 


TORONTO 
MONCTON 


SAINT JOHN 
KIRKLAND LAKE 


WILLIAMSON, SHIACH, SALES 
GIBSON & MIDDLETON 


Chartered Accountants 
W. F. Gibson — Licensed Trustee 


‘66 King St. W. Toronto 


B.C. TANNER & CO. 
Chartered Accountants 


EDMONTON and 
LETHBRIDGE, Alberta 


B. C, TANNER, C.A, 
B. C. GRINBAU, ©.A. 
R. M. TANNER, B. COMM.,, C.A. 





Henry BARBER, MAPP & MAPP 


Chartered Accountants 


112 YONGE ST., TORONTO 
Phone EL. 4244 


Trustee in Bankruptcy 
KRIS A. MAPP, F.C.A. 


GEO. A. WELCH & COMPANY 


Chartered Accountants 


213 Laurier Ave. W. Ottawa 


J. fT. ADAMSON & CO. 
Chartered Accountants 
BIRKS BUILDING 
MONTREAL 





WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Winnipeg Vancouver 


Dawson Creek 


Edmonton 
Calgary 


WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 
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@ Barristers and Solicitors 


YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible with the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinion on 
matters involving individuai business judgment or on conditions or investments 
outside Canada. All communications should be addressed to Business Enquiry 
Editor, The Financia! Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber's copy of The Financial Post must be enclosed. 
lf more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet of paper, to facilitate research work entailed, 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


| 
Barristers, Solicitors, &c. 


WINNIPEG MANITOBA | INCOME TAX $628,082 or more than sufficient | 
ose ’ | ————$—$—— to cover a year’s interest on the) 
| Depreciation and Oil Co.’s| bonds which amounted to $515,-| : 
Can a shareholder in oil re- | 425. | 


Seventy-Nine Years of Public Service 


In 1949 the Sun Life Assurance Company of Canada — Canada’s 
largest life insurance company — issued new life insurance totalling 
$372,509,847, the largest amount written by any Canadiafi company 
during the year. Total insurance in force at December 31, 1949 
amounted to $4,187,193,642, the highest in the Company's history, 
Income for the year was $238,835,557, while total assets increased to 


MUNGOVAN & MUNGOVAN 


BARRISTERS and SOLICITORS 


Thomas M. Mungovan, K.C, 
Denis O'Dea Mungovan 


80 RICHMOND ST. W., TORONTO 
Elqin 7444-5 


fining companies claim an al- There has been no money set 
lowance on his income tax for | ®Side as such for payment_of in- 
depreciation in the production terest arrears during the past few t 
end_of the oil business under |¥€4Fs but the bond interest has|} 
the recently published regula- been charged to the income ac- 
tions governing this point. count in each year and the ac- 


Fennell, McLean & Davis 


Barristers and Solicitors 


Robert Fennell, K.C. Wilson E, Mclean, K.C, 
Bruce P. Davis, K.C. W. G, Nield 
G. E. Burson J. A. Seed 


Telephone AD. 7382. Cable Address Thimsan 
220 Bay Street, Toronto, Canada 


TRUDEAU, BEAUREGARD, BEAULIEU & ETHIER 
Barristers and Solicitors 


Maurice Trudeau, K.C. 
Philippe Beauregard, K.C. 


204 NOTRE DAME ST. W. 


Roger Beaulieu 
J. Alfred Ethier 


LA. 1126 MONTREAL 


¢ 


RUTLEDGE, MacKEIGAN & CRAGG 


BARRISTERS, SOLICITORS, &c. 
James Edward Rutledge, K.C. 
Edward F. Cragg lan M. MacKeigan 
Alan J, Turner 
Cable Address ‘'Rutledge’’ Halifax 
CHRONICLE BUILDING, 


HALIFAX, Nova Scotia 


McLaughlin, Macaulay, 
*May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto 
Telephone Elgin 4217 


Address “‘Linton, Toronto" 


BE WARY OF PRICES 


“Prices” 


LLOYD A. MAY 
KOBERT W, MACAULAY 


DALTON A. BALES week. Read if every seven days. 


Financial Post. 
BY MAIL ONLY $5 A YEAR. 


@ Certified Public Accountants 


E. J. PUGH &.CO. 


Certified Public Accountants 


159 BAY ST. Phone WA. 2898 TORONTO 


EAKINS AND MACDONALD 


S$. Warner Eakins, C.P.A. Griffith B. MacDonald, C.P.A. 
CANADIAN BANK OF COMMERCE. BUILDING 


25 King St. West Phone EL. 4968 Toronto 


ANTON JENSET & CO. 


Certified Public Accountant 
2 BLOOR ST. EAST Phone KI. 6097 TORONTO 


WRIGHT, ERICKSON, LEE &.CO. 


Certified Public Accountants 
66 KING ST. EAST 


HAROLD P. WRIGHT, 
HAMILTON, ONT. Set 


Licensed Trustee and Receiver, tc. 


H. J. CORNISH & CO. 


Certified Public Accountants 
294 DUNDAS ST. LONDON, ONT. 


ie] 


JOHN C. YOUNKIE 


Certified Public Accountant 


156 YONGE STREET TORONTO 
TELEPHONE AD. 3589 


@ Consulting Management Engineers 


J. EDGAR DION 


Consulting Management Engineer 


ORGANIZATION - COSTING - PRODUCTION CONTROL - 
JOB EVALUATION - OFFICE PROCEDURES - INCENTIVES 


4643 SHERBROOKE STREET WEST. MONTREAL, CAN. 


STEVENSON & KELLOGG LTD. 


is @ newsworthy feature of 
front page importance that keeps you in 
the know—oand in the show—week by 
The 


Shareholders of such oil refin- 
|}ing companies as Imperial Oil, 
| British American Oil, McColl- 
|Frontenac and Shell Oil can 
|claim allowance on income tax 
|for depreciation only when the 
| revenue of these companies from 
| oil production is more than 25% 
lof total revenue. Such a situ- 
| ation, of course, has not occurred 
yet. It may not be long, how- 
| ever, before this condition applies 
|to at least Imperial Oil. Amount 
(of depletion allowance varies 
| with proportion of earnings over 
| 25% that comes from production. 


Medical Expenses 

My mother died Dec. 30, 1949, 
after a long illness, Her med- 
ical expenses in 1949 were 
about $6,000 while her income 
was under $5,000. How much 
can we deduct for medical ex- 
penses when making up her in- 
come tax return? 


You are allowed excessive 
médical expenses over 4% of her 
income up to $750, as a single 
person. We presume she was a 
widow. If she was over 65 she 
| would also be allowed an extra 
| $500 exemption in addition to the 
| regular $1,000 exemption allowed 
|a single person in 1949. 


INVESTMENTS 
| Algoma Central Rly. 
| What are the chances of in- 
terest being paid on the Algoma 
Central & Hudson Bay Railway 
| @o.’s 5% bonds due 1959? How 
| did the company do in 1949? 


Algoma Central & Hudson Bay 
| Railway Co. 5% bonds due in 1959 
are currently selling around $90 
| per $100 bond. 
| The prospect of interest pay- 
;ments now being resumed on the 
first mortgage bonds of Algoma 
|Central & Hudson Bay Railway 
|Co. would appear to be good. As 
| you know, under the 1941 Interest 
| Arrears Plan, no interest or ar- 
rears of interest on the bonds of 
the railway company were to be 
paid until all the bonds and stock 
of Algoma Central Terminals, Ltd. 
were redeemed. As the last of the 
Terminals’ securities was redeem- 
ed on December 31, 1949, it seems 
reasonable to assume that the 
company should start paying in- 
terest on the railway bonds some- 
time in 1950. Interest is accrued 
and unpaid on the railway bonds 
from Dec, 30, 1930. 

Net earnings, of the railway 
company in 1948 amounted to 


crued bond interest is shown as a 
current liability in the company’s 
statements. ° 

Until net earnings of the com- 
pany for three consecutive years | 
have been sufficient to pay the 
current bond interest, interest is 
only payable to the extent that it 
is earned, but such interest is} 
cumulative; after net earnings) 
have been certified to have ful-| 


filled the above conditions, inter- | 
est in full will then be payable,} bidding on the fine new acreage 
and any arrears previously incur-| being made available by the Gov- 
red will also be payable prior to| 
the payment of any dividends on| will no doubt be greater if the 
the capital stock of the company. | 


It would seem reasonable to ex- 


pect that the company’s business | 


in 1949 should h2ve been at least 
as good as in 1948, 
crease in freight rates granted ef- 
fective April 8, 1948, for the whole 


year 1949 and would have the ad-| 


vantage of the further 8% in- 


crease granted in September, 1929. | 


If a further freight rate increase 
is granted as a result of the hear- 


ings this year the company will) 


also benefit from it. Against this, 
operating costs would likely be 
|higher. What the net effect on 
earnings was will not be known 
until the annual report appears, 


Anglo-Canadian Oil 


Please give me a brief descrip- 
tion of the prospects and 
conversion conditions of Anglo- 
Canadian Oil Co. 4% deben- 
tures. 


The new issue of $4 millions of 
Series A 4% convertible deben- 
tures of Anglo-Canadian Oil Com- 
pany appear to have attracted in- 
terest more from the possibilities 
of capital appreciation through 
conversion into common stock 
than through the 4% interest rate 
which, incidentally, has been well 
covered by operating earnings for 
many years. 

Debentures are _ convertible, 
currently, into common shares on 
the basis of 19 shares of stock for 
each $100 principal amount of «e- 
bentures with this particular con- 
version privilege extending to 
November 1, 1951. This means 
that Anglo-Canadian shares must 
sell over $5.26 a share for conver- 
sion to become profitable, 


At the present time the conver- 
sion privilege does not have any 
special value. But the company 
has now raised $4 millions of new 
finances and it is quite conceiv- 
able that speculative interest in 
the company’s shares may be en- 
hanced if important hew produc- 


Edmonton First to Install 
Robot Long Distance Phone 


From Our Own Correspondent 

EDMONTON—First fully auto- 
matic long-distance toll switch- 
board in Canada, and one of the 
first in the world, will be in 
operation at the Alberta Govern- 
ment Telephones building here 
by midsummer. Installation of 
the board has begun, but it is a 
large-scale technical job that will 
take at least six months. The 
equipment it.of British design 
and manufacture. 

The new switchboard will sim- 
plify long-distance calls _ by 
making it unnecessary to call an 
operator in any city which is 
similarly equipped. So far, such 
cities are few and mostly in 
United States and Britain. 

The operator here punches a 


COMPANY 


keyboard with the prefix code of 
the called city and the number 
being called. Instantly the auto- 
matic board selects an idle line 
and automatically routes the call 
directly to the receiving tele- 
phone. ; 

The mechanism makes selec- 
tions at the rate of 200 a second. 
If all the lines on one circyit are 
in use, the machine tests lines on 
other circuits. It will recheck 
the first circuit and indicate to 
the operator when a line will be 
free. 

Incoming calls handled through 
the automatic board will be rout- 
ed directly from the originating 
point to the local subscriber, 
without being handled by an Ed- 
monton operator. 


REPORTS 


It would also} 
have the benefit of the 21% in-| 


an all-time high of $1,527,515,783. Dividends payable to policy- 
holders during 1950 will amount tp $18 million, a substantial increase 
over the preceding year. The Company paid out in benefits to policy- 
holders and beneficiaries during 1949 the sum of $114,799,174, bring- 
ing to $2,240,555,979 the total of benefits paid since the first Sun Life 
policy was issued in 1871. 


ROBERT P. JELLETT 


has been elected chairman of 
the board, Royal Trust Co. 


tive acreage is acquired. We pre- 
sume that the cempany will be 


FINANCIAL STATEMENT AS AT DECEMBER 31, 1949 
‘ASSETS 


Bonds—Government, municipal, 
Stocks—Preferred and guarantee 
Seocke—Commion. . 3 ti ke te te 8 
Mortgage loans on homes, industrial plants, etc. 
Real estate (including Company’s buildings) 
Loans to policyholders on their policies. . 
Outstanding and deferred premiums 
Interest and rents due and accrued . 
Cash 


ublic utility and other 


$1,132,518,950.33 
34,566,694.85 
73,893,390.15 


ernment of Alberta and interest 


company is a successful bidder at 
the next auction which takes 
place on February 16. 

In the nine months ended Aug- 
ust 31, 1949, total income amount- 
ed to $873,273 compared with 
| $638,217 for the year ended De- 
j}cember 31, 1948. Net profit after 
|provision for depreciation and 
| amortization of cost of producing 
wells and royalties amounted to 
$523,538 for the first nine months 
of 1949, equal to 22c a share com- 
pared with $456,648 or 19c per 
share for the full year of 1948, 

Balance sheet as at August 31, 
| 1949, showed current assets of 
$1,519,078 against current liabili- 
ties of $900,084 including bank 
loans of $600,000. 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 


Other assets . a . . . + 


o-. 0-4 oats ace 
eecreeereer 

eereer ee eee 
eerere ee ee 
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; $1,527,515,783.56 
LIABILIFIES 


Reserves on assurances . 2 5 8 8 e. a8 


- $921,984,425.00 
Reserves on annuities . . « « ele 


+ 283,250,460.00 


$1,205,234,885.00 

Poli roceeds and other amounts left at interest for future distribution to 
‘salkealdens end betieficiarieg. fe jee 6 dk 0 TTR Se be 4 ESO Es 
Amounts set aside for Company retirement plans. . . « + «© + «© «© @ 26,417,233.80 
Death claims reported for which proofs had not been received prior to December 31st 8,601,094.45 
Provision for unreported claims . . . «© «© + + e « « » 3,957,541.00 
Matured endowments, annuity and dividend payments awaiting discharge . . . 8,829,921.37 

Dividends payable to policyholders during balance of dividend year and dividends 
contingently allotted LG aie Aad ena ieee ‘ - 6,162,310.11 
Taxes, commissions, medical fees, etc., due and accrued ‘ 7,225,084.42 





Miscellaneous reserves and liabilities 6,831,231.51 
Accident and sickness insurance fund 260,519.18 
Shareholders’ account . <a 4 2,505,423.03 
Capital a” 
Contingency reserve 
Surplus .« 2» e« 


$ 2,000,000.00 
15,000,000,00 
83,335,368.32 
Te ee eae 100,335,368.32 


$1,527,515,783.56 


SUN LIFE ASSURANCE COMPANY OF CANADA 


Leader in world-wide life insurance, the Sun Life of Canada gives unequalled service to its 
1,500,000 policyholders from branches situated in strategic key centres around the globe. IN 
CANADA: 44 offices... IN THE UNITED STATES: 50 offices .. . IN THE BRITISH ISLES: 
25 offices... IN LATIN AMERICA: Buenos Aires, Havana, San Juan ...1IN INDIA AND 
CEYLON: Bombay, Calcutta, Lucknow, Madras, Colombo ...1N SOUTH AFRICA: Cape Town, 
Durban, Jobennesburg .,. IN: Hong Kong, Malta, Manila, Singapore, and the West Indies. 


1 Se 


tt CANADIAN 


IN FRESH MODERN PATTERNS & SIX COLOURS 


‘Embossed papers are at long last home from Wor ss ® 
and we've marked their return by installing a big new 


Consulting Management Engineers To assist readers In appraising and comparing company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


| 55-inch embosser, Its 14 patterns give old admirers 
of our tub-sized Paragon Offset a fresh choice of 
MONTREAL 


Sun Life Bidg. 


TORONTO 
Canada Permanent Bidg. 


VANCOUVER 


Royal Bank Bidg. 


@ Management and Industrial Consultants 


PAUL E, DUFRESNE T. R. McLAGAN 
GERARD LEFEBVRE tL. G, DAIGNAULT 


DUFRESNE McLAGAN & ASSOCIATES 


REGI 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 


BANK OF NOVA SCOTIA BUILDING HArbour 9000 MONTREAL 


Wallace 6 Rous 


(CANADA) Limited 
Management ond Industrial Consultants 
1516 MOUNTAIN ST., LA. 8809 
Montreal, Que.__ PL. 8140 


LEETHAM, SIMPSON LIMITED | 


Business Consultants 


University Tower Bldg. Montreal 


e@ Patent Attorneys 


MARION & MARION 


Established 1892 
» PATENTS TRADE-MARKS 
RAYMOND A, ROBIC, C.T., F.P.1.C, 


761 ST. CATHERINE ST. W. 


e DESIGNS 
J. ALFED BASTIEN, F.P.1.C, 


MONTREAL 


WINDSOR HOTEL LTD. (Mont-;paid, reducing amount outstanding 


real) 1949 net profit was off sub- 
stantially at $12,291 as compared 
with $42,137, Profits were off due 
to continued rising costs of payrolls, 
supplies and commodities, the an- 
nual report stated. Renovation and 
modernization program was pro- 
ceeded with and a number of im- 
portant changes made. The program 
| will be intensified this year. 

The last two of four passenger 
elevators have been replaced with 
high-speed cars. Replacement of 
one of the hotel’s boilers by a new 
one equipped for oil burning was 
completed and is now in full opera- 
tion. Installation of air-conditioning 
equipment in certain of the public 
rooms should be completed within 
the next few months. 

The third installment of $100,000 
of the company’s serizl bonds was 


e Consulting Engineers 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 


Complete Chemical Process and 
Industrial Engineering. 
Pulp end Paper Mills. 

Power Plants. 


609 DRUMMOND BLDG., MONTREAL 


e Patent Attorneys 


RIDOUT & MAYBEE 


Patents — Trademarks 
1803-7 STAR BLDG. 


80 KING ST, WEST 
Coble: Ridbee, Toronto Phone Ad. 0119 


to $300,000. 
INCOME ACCOUNT 
Years Ended Dee. 31: 1948 
Net earnings . 
Less: Deprec. 
Bond interest x 
Income taxes .... 13,000 
Net profit & surp. ... 12,291 
Times Bond Interest Earned: 
29.53 
After deprec. ...... 3.53 
Earnings per Share and Dividend Record: 
Common $0.12 $0.43 
None paid. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1949 194 
h $480,036 


42,898 
187,563 
710,497 


48,107 
2,843,920 


3,602,524 
143,381 
150,000 
293,381 
400,000 

5 2,459,675 

449,468 
3,219,337 
417,116 


Inventories . 
Total curr. assets .. 


Accts., tax., etc., pay. 
Mtge. bonds due 


Total curr. liab. ,... 


Fundeti debt 
Capital stock 


125,317 
100,000 


225,317 


ASCOT METALS CORP. reports 
that a 4-ft. mining width was inter- 
sected at the fifth level averaging 
0.109 oz. gold, 2.48 oz. silver, 0.81% 
copper, 1.69% lead and 5.3% zinc. 
The company is now starting a two- 
level drifting program on the new 
fourth and fifth horizons. The shaft- 
contractor is currently completing 
a 40-ft. sump below the fifth level 
and when this has been completed, 
underground work will revert to 
the company which has placed or- 
ders for additional development 
equipment. Tenders have been call- 
ed to supply additional mill equip- 
ment, while preliminary mill prep- 
aration is beginning at the prop- 
erty, it is stated. Fred E. Hall, 
recently appointed mine manager, 
is directing operations. ; 


modern fancy finishes. They'll have warm welcome, 

we expect, from those who recall what embossed papers’ 
do for greeting cards, calendar backs, inserts, business 
announcements, catalogues, general papeteries and 
direct-mail of every description. 


AAALDAAAAARLL — 

RANNAAAAG Vd 
Of the 14 patterns, we stock Rippletone, Homespun, WAR AMEA \= 
Springtide and Linen in white, embossed both sides, 4 
25 x 38—160M and 35 x 45—265M, The other f 
10 finishes come in minimum making quantities of one ton, ' p 
standard sizes. All finishes, on making orders, also 


available in India, yellow, green, melon and blue. 
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Treat yourself to samples of these decorative sheets; 
, your supplier has them. No charge, of coursel 
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Provincial Paper Limited 


388 UNIVERSITY AVE., TORONTO 2—PHONE ADELAIDE 1986 
CANADA CEMENT BUILDING, MONTREAL 2—PHONE MARQUETTE 1129 
325 MAIN STREET, WINNIPEG—PHONE 923-888, a 





HC LY YEAR 
PILGRIMAGES 


Regularly Through 1950 


Visic Rome, Milan, 
Nice, Versailles. aaaygge Lisieux, 
ucerne, Oberammergau 

ERSONALLY CONDUCTED 1OURS 
Accompanied by Official Chanlains 


Paris, London, 


% accommodation is limited on these 
1950 tours, we strongly recommend 
early application. 


w sage for literature to 
Rr. Rev. T. Davis, National Chap- 
lain, or Me. Day, K.C., Na- 
tional Secretary, 67 Hond St., Toronte, 


ar direct to the official agents 
for the National Pilgrimages 


MMe aite 


SA QUEEN ST: EASi 
UPR eat! 


ee 


YA 
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LUXURY 
eae 


AUSTRARE 
BNEW ZEALAND 


at no EXTRA cost 


You pay no more for the extra 
comforts and seryices on the 
pioneer Trans-Pacific airline 
te Australia and New Zealand. 
Enjoy the finest meals aloft—a 
comfortahle, full-length sleep- 
ing berth at no extra cost—and 
the spacious luxury of a 48- 
passenger DPC-6. Vancoquyer— 
Sydney 4312 flying hoaurs— 

- Auckland 41 hours. Stopeyvers 
gladly arranged at San Fran- 
cisco, Honolulu ar Fiji. Twice- 
weekly service. 


Save Weeks— 
Use Air: Cargo 
General Agents 
TRANS-CANADA 
AIR LINES 
or your Travel 
Agent. 


BRITISH 
COMMONWEALTH 
Ficific fhulineg-—br 


“THE SOUTHERN CROSS ROUTE? 


(Advertisement) 
Want complete technical data on 


any subject in the fields of air hand- 


ling, heating, cooling or drying? 


Write Canadian Sirocco Company, | 


Ltd., 310 Ellis Street, Windsor, On- 
tario, for a compact factual technical 
bulletin, that gives complete infor- 
mation. No cost or obligation. 
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| terminal, 


|Major change in Moncton 
| council 


Provincial Roundu 


Newfoundland 


Woman Heads Fishing Firm: | 
Mrs. George Penny, widow of 
|Senator Penny, whose death 
|occurred last fall, has assumed 
| presidency of Newfoundland firm, 
|John Penny & Sons, one of the 
|oldest fishing companies on the 
| Southwest Coast. Company has 
| extensive plant on Ramea, island 
| near the mouth of White Bear 
Bay and produces between four 
| millien and five million pounds 
j of fillets annually, procuring its 
fish by own dragger and through 
purchases, It also has its own dis- 
| tributing organization in U. S. 
|New president will be the first 
| woman to ever head so large a 
| fish operation in Newfoundland. 


* * * 


Nova Scotia 

Woe Piled On Woe: Cranberry 
trouble has joined apple, egg, 
potato and pork product woes in 
Nova Scotia. Growers say in- 
idustry faces ruin unless federal 
and provincial authorities act to 
offset U. S. flooding of Canadian 
market. Maritime industry is 20 
years old, had aimed at com- 
pletely supplying Canadian mar- 
ket through costly, scientific de- 
velopment of cranberry bogs. 
Lifting of embargo on fresh fruit 
brought chaos, it is claimed, and 
sale of cheap American berries 
has left Canadian growers with 
entire crops unsold. 


* * ** 


Prince Edward Is. | 


CNR to Start Bus Line? Pos- 


sibility of a complete change in | 
the method of operating the CNR J 


on the Island is seen in recent 
discussions here between Provin- 
cial Government and railway offi- 
cials. The idea is to operate a net- 
work of bus and motor-truck 


lines throughout the province, | 


converging on Charlottetown, 
Summerside and the Borden ferry 
to speed up passenger 
and express services. Main. dif- 
ficulty is the effect it would have 


| qn franchises now held by private 
| bus lines, 


both local and inter- 
provincial. 
* = ~ 


New Brunswick 
May (Change Vote 


setup may be sought 
from Legislature session in March. 
Change calls for the election of 
aldermen by the entire electorate 
instead of by wards, 


and eight aldermen irrespective 
of ward boundaries. If authorized, 
new system would come into 
effect for city elections of 1951. 





Quebee 
Car Buyers Nipped Again: For 
those who planned to buy a car 
outside Quebec, take it back to 


| the province and then pay a gov- 
| ernment sales tax at their con- 


| venience, disappointment looms. 
This year finds Provincial Sales 
Tax Department working in close 
co-operation with the license 
| bureau (even sharing the same 
office) and before a license is 
| issued a car purchaser must first 
pay the sales tax. Previously a 
person could buy a car in other 
provinces and get a Quebec 
| license without difficulty. Sales 
|Tax department would then 
|notify the person that a certain 
amount was due, sit back and 
wait for the money. 
~ * * 


Ontario 


All-Powerful Board: Heading a 
group of men who say “yes” or 
9" to Ontario municipalities is 


with city” 
voters casting ballots for a mayor | 


Manitoba 


CPR Tests Snow Gulper: First | 
slated for tests in Montreal and | 
then shifted to Winnipeg where | 
there’s more snow, an 80-ft. snow- 


out by CPR. Machine is known as 
a “loader and melter,” with pad- 
dle wheels hurling snow 
conveyor belt ‘which in turn 
dumps it into melter units mount- 
ed on a flat car. Ordinary loco- 
motive moves the machine 
also supplies steam to melt the 
snow as it pours off the belt. Two 
tanks hold total of 17,500 gallons 


of melted snow which is poured} 
Unit ean | 


into drainage ditches. 
do a clearing job that would cost 
|20 times as much if done by 
| shovel gang. 


Conservation Pay-Off: A $320,- 


| 000 beaver crop is in prospect for | 


registered trapline owners in 
northern Manitoba for the 1950 
trapping season and the Fur Ad- 
visory Board, which with co- 
operation of Ottawa controls the 
annual take, has 
taking 
the largest number since trap- 
line projects were initiated in 
1940. In 1942-43 some 3,000 beaver 


Significant events in public affeirs 
and business in the Canadian provinces 


history will see Saskatchewan 
Government Telephone Corp. in- 
| Stall 6,000 telephones in 1950, call- 
ing for 5,000 lines of central office 
equipment to be linked up in! 


| various offices, Long distance net 
eating monster is now being tried | 


work will also be increased by 


| approximately 6,300 circuit miles, 
| mostly on existing routes and wil! 
on a 


serve to ease burden on jines now 
overloaded, Distribution plants 
will be enlarged in some 25 towns 


| and cities, 
and | 


* * . 
Alberta 
Alberta Eggs Still Sunnyside | 
Up: Ottawa prapping of egg 
prices, combined with founding of 


| a dehydration industry in Edmon- 


ton, finds Alberta poultrymen | 


| still thinking in terms of profits. 
| Joint play of Edmonton Produce 


Co. Ltd. and General Egg Prod- | 
ucts, Ltd., new industry will pro- | 
vide a market outlet for 500 


leases of eggs a day. Company is 
| organized under federal charter | 


authorized | 
16,000 beaver this year, | 
| all 


and will have offices in Toronto | 
and Montreal as well as repre- | 
sentatives across Canada to reach | 
industrial users. Low-grade 


| eggs will be processed for use in 


were all that was left in a once} 


great trapping region known as 

“central area” and only 504 pelts 

(value $17,060) 

years later production was 13,576 

pelts, value $298,892. 
» * 


* 


Saskatchewan 


Prairie Route Decided: Saskat- | 
,chewan route of Trans-Canada | 
| highway 
the exception of a portion run- 
ning east of Swift Current to 
Alberta border. Route, which will 


were taken. Six | 


} 


has been decided with | 


| plane.” 


involve purchase of a great deal | 


of right-of-way, will run north 
of CPR line from Manitoha 
border for some 80 miles, will | 
then cross the tracks and run 


textile, lithography and packag- | 
ing industries. High-grade will go 
into other products. 

o * * 


British Columbia 


Want Rain to Stop Hail: In reso- 
lution’ adopted at Glst annual 
convention of B. C. Fruit Growers 
Association held recently at Pen- 
; ticton it was pointed out “scien- 
tific research has proven that, 
under favorable conditions hail 
clouds can be dispersed by drop- 
ping ice pellets into them by 
They asked that Federal 
Government use it and thus stop 
hail storms before they do any 
damage. By 80-6 vote, conven- 
tion also appreved a grower- 
owned hail insurance company 


;south of the railway to meet aj and a bill, already drawn up, will 


i new 
miles east of Regina. Route | 
through Regina has been decided | 


road being constructed 29 | seek incorporation at new session 


| 


of the Legislature. 
Air Age and Vancouver: This 


but has not been made public for | year will see the start of an era 
‘of growth and development at 
| To Install 6,000 Telephones: | Vancouver International Airpor: 
| Largest annual program in its! that will make the last 20 years 


fear of real-estate speculation. 


System: | 
city | 


With wtal assets of over £275,000,000 
and with over 800 branches and agencies 
throughout Australia, New Zealand, Fiji, 
Papua and New Guinea, this Bank is hetter 


equipped to facilitate trade with these 
countries than any other institution there. 


BANK OF NEW SOUTH WALES 


British & Foreign Deportment, Sydney, Australia 








ENGLAND 


| millions worth 


H. M. MEIKLEJOHN 


has been appointed managing 
director, Sovereign Life Assur- 
ance Coa., and’elected a director. 
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Announcing... .- 


PARIS 


INTERNATIONAL 


TRADE FAIR 


(Foire de Paris) 


May 13 to May 29, 1950 


For free Admission Cards, apply to Offices of the French 


Commercial Counsellor in Ottawa and Montreal. 


seem like slow motion, according | 


to William Templeton, airport | 
consultant, In 1929 Templeton | 
was commissioned to plan Se 
Island base, some 14 air services 
now use it, 


passengers a day plus freight. 


This provides work for some 1,600 | 
persons, calling for a $4.8 millions | 


annual payroll and involving $10 
of aircraft. 


Said’ 


handling over 900; Templeton—‘Next 20 years will | 


| bring to Vancouver an airport in- 
dustry that will assume an im- 
portance to the country greate: 


than our famous Burrard Inlet 


harbor.” 


‘For Red Deer, Alberta 


| fice buildings with award of a con- 


,struction contract by the F€deral 
|Government at $360,000 to Horn- 
'strom Bros., Calgary. Red Deer's 
new publie building, on which foun- 
dation work is being started this 
month, will be 2 stories high. 


$360,000 Public Bldg. 


Red iar, Alta., gets one of the 
West's biggest postwar public of- 


alli 


“Soon as he realized those beautiful 
pink beaches were only hours away by air, 


f- 


it was easy. We’ve always dreamt of going: 
It never seemed possible within a time 
limit of one or two weeks. But now we 


know, we're all set to go!” 


You don’t waste precious holiday time on the 
way as you speed in luxurious comfort aboard a great 


bicyclirig between the tall fiedens of Oleander 
golf aa tennis, boating and 
accommodation available 


sunshine... 
. .. with plenty of 
Wide selection of 


AY BF 7 *deep sea fishing, too. 
' * to suit every purse. 
Frequent TCA flights from Toronto and Montreal— to Florida,* Nassau and Jamaica, 


to Bermuda, Trinidad and Barhados, Connections to South America, See the nearest 
TCA Office or your Travel Agent. 


Flan your wine vecaliore NOW 
TRANS - CANADA 


INTERNATIONAL + TRANS-ATLANTIC + TRANSCONTINENTAL 


Windsor city solicitor, Lorne R. 
Admitted Assets. $9,293,712.4] || Cumming, appointed chairman of 

| the Ontario Municipal Board. Job 
werpies 3,506.986.29 | pays $9,000 a year and appoint- 
Dom. Govt. Deposit 2,447,856.33 || ment marks reorganization which 
will see board membership raised 
|t@ seven men with two vice- 
chairmen. Watchdog of finances, 
Posey e@perates in some 62 fields 
ef municipal life. It has jurisdic- 
tion over everything from dog 
licenses to approving capital ex- 
penditures, debenture issues, 
assessment appeals, vehicle li- 
censes, railways and telephone 
systems under provincial legis- 
lation, Toronto's annexation prob- 
om ig subjeet to board decision. 


If you are thinking of coming to Britain this is a book you 


eo eonege must get. Birmingham, modern industrial City, near 
Stratford-upon-Avon. in Shakespeare's Warwickshire, is 


a City you'll want to visit both for business and for © Pending governmental approval, 


Write tor Financial Statement stalks 
Pages of fact and photo and just the information you'll 


need— 


avalable on teguast 


THE CITY OF BIRMINGHAM INFORMATION DEPARTMENT 
COUNCIL HOUSE, BIRMINGHAM, ENGLAND 
se seid NCA cB A 


Position of Chartered Banks of ( Canada as of December 31, 1949 Shown b Monthl Returns to Minister of Finance 


LIABILITIES 


IN MONTREAL 


-t 


SUPPLEMENTARY INFORMATION 
| Deposits by 
and Bal. Due 
to Dominion 
Government 


Deposits by 
and Bal. Due 
to Provincial 
Governments 


fans to | 
Directors 
aad firms of 
wh ch they 
= - | ——__—- V—_——o—-— are partners 
q t 2 ‘ $ $ TE ‘ 
1,624,580 750,040 48,000,000 2,067 063,477 50,000,000 
558,08 4 734,610 24,000,000 791,488,269 15,000,000 
18,426 * 448,004,271! — 10,000,000 
70,854 160,186,894 | 5,000,000 | 
506 527 1,591 $36,339 | | 50,000,000 
3,58) 406 50,000,000 
177 058 10,000,000 
41,448 10,000,000 
96,1085 498,007, 759 | 10,000,000 
11,488 31,911,464 | i, 400.000 


6,684,766 8,700,844,700 | 211,800,000 


its 
rediseounted 
with Bank 
of Canada 


N Greatest 
Cireul Amouat of 
Notes in cire. 


Last 
Dividend 


Capital 
Subscribed 


Advan: 4 P er ugh: ; . ea 
irom Bauk ‘an Depots : Letters of ur priran Reserve Capita! Total Capita 
of Canada Elgewhbore i Credit Listes lared und Paid Up Liabilities Authorized 
Secured I Outstanding and unpaid 
cinaniarepiainttasin Etenpicseeetncianbiiess hnaiaalertierts ; _Sanadign items | <aimnnncuntaians sew | dpenersemeety 6 puinetiramans eetnine | eamr~ae 
r $ ‘ $ 
3,564,021 31,868,306 492,905,077 | 1,085,884,013 02,057,249 
1,162,790 4,552,828 203,900,817 | 405,196,469 87,069,173 
‘ 4,767,977 129,720,346 fear. 346 
681,135 30,960, 128 
37,619,238 ues uate 
ay mi, 109 636,124,760 7,443,018 
4,023, 130,648,597 of iS 
96,363,026 | 284,391,903 
143,928,361 264,627,839 
8,130,951 


6,908,754 
4,433,351,908 


‘ihe 2. 


70,247,394 
12,441,192 
11,971,444 
Byte hs 


36,000,000 { 631,440 
12,000,000 2,152,486 
6,000,000 { ae 
4,000,000 1,373,808 

40,000,000 @ 164,01 
34,000,000 2,123,483 
7,000,000 378.706 
7,000,000 743,538 
7,000,000 501,243 
1 540,000 , 


145, 500, 000 


os 
a~ = 


2, oan 149 # 
3,824,082 
492,024 


3,816,494 
482,959 | 
536,852 | 
691,427 
48,795 


222.223 


roar 
os 


414, 194,066 541,492 
698,057 
49,490 


14,138,646 $60 


” "6303 1 4 
2,045,751 


1,815,314 
5.229.011 


79,366,657 


‘O44. 758 


_——~_~—- 


163,068,767 


"13,900,117 


2,426,476,989 


200,107,588 650,749,059 3,434,527 190,500,000 


Men of affairs naturally 
stop at the WINBSOR because 

of its reputation for dignified 
comfort, unobtrusive, courteous 

service and its conveniep: 

location—and because the 
WINDSOR is recognized eg the 

Proper place for business 

and sotial meetings. 


Windsor 


ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


they are guarantors 


Notes 
of 
Bank 
of 


uovt. | i 
= et Venetia, 
muaicip: 


wouribes 


Notes and 
Cheques | 

of on other siiex oe 
Canada Banks Canadian 


Gold and 
Sebadiery Subsdiary 
Coin held | Coin held 
in Canada| Elsewhere 


with 


Due by 
Bank 


Bstate 
banks 


other Bank 
| than Bank! Premises 


Dom. Gay. Other 
‘ bonds 


and stocks 


Neon- 
urrent 
loans 


Current Loans to 
togas else- | provincial 
where govern- 


Loans to 
munici- 
paliwes 


De 

for note 
circulation 
nm 


2,312,501) 
1,246,7 703) 
663,119) 
475,144 
1,832,698 


20,936,462 
48,049,672 


6,243,007) 
2,020, 402 | 


16,509,0 47) 
7 G67 866) 
5,146,538) 
2,743,755 

11,149,225} 

12,996, 165) 
1,601 866) 
9,008,525) 


2,060,119,288 
74,924,204 
449,524,621 
160,688,914 


269,617) 18,000,408) 
3,833. . 

Ris 8,528 
73,935 
241,508 
257,459) 
748 
210,586 
SENG tr eecs cad 
815) | 


88,022) 0467, a1 13,167, 5Al 
101,356,414, 2,746,612) 
2,563,698) 149| 
325,266)... 


73) 1,505,541,749 
7) 2.284,175,708 
410,204,385 
414,730,556 
4,933.543 6,617,700) 496,798,793 
en 1,338,978 32,064,696 


“25,259,857 Thsieai0| 1, 1188. 846) “1 06.904) 56.48, 884| “eis “Bwhiiel 8718.1 8,718,180,991 


ii 3.765, 019} 
6,217,881} 
6,657 656) 


1 tee 
1 Una 


atas 


2680191 
20,373 


1 797) 
ao.bael 


220,000 
30, 200) 
30,298 
29.511 


§ ; ’ $ | ra ‘ 4 
ssi “a ia.ba4 84,835,201) 1,715,576 ™ 3, H 7,270,886) - ee i 62 mt : if 126,288,751. 
23, aa oi oe 4! 1, $1,531,539 te yr 4,778) 24,736,801 

Ie be 3 tt te ty 15, 0 s ft: @| 143,762,928 

216,560) 10,978,057 7.30 147 225,617) 15,9 22,497,448) 

x .130' 85,960,521 5257 9,047' 2,730.67: 8! a 710, ti 108,947 496 481,877 163) uy, 

33, 217,951| 126,157, 509! 85,150,143) 77,884, 294| 77,903, 331) 255,123,605) 525,736,043 

8,419, 633) 42,675, 636! 16,885, 960) 433,017 a iy ¥ 67,191,743 79,315,107 
15,669,867} 24,429,939) 10,773,518} 433,711]... 797) 58,852,238! 69,861,120 
15,462,298 21,622,410 27,763,329 828,121 47 . 4373, 433 49, 388, 609; 145,907,230 161, 
207,278 7,801} 153.867]  666,508| 1,881,844 278794) $796,279 i ae 3,433 

335,086,452) 107,341,566! 986,428 17,827, 180.87 184,618,141) 886 907.482 2,228 585.74 223,555,743) 


a) 11000 66 EE 


az aur] 818,008,962) 181,261 Ww “142,66, 125) 983,548,048) 


ee 
a 


——t 3,171,345 


21,72,111 541,680,283 


*The Canadian Bank of Commerce 
(California) has beer. incorporated 
under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assejs and 
jiabilities of The Canadian Bank of 


11,939,283 at 7a 132,544,504 “eal, sdeeetia 210,804,053! 


| The business of the Bank in San 
| Francisco, U.S.A., is carried on under 
| the mame of a locally incorporated 
; company and the figures are incor- 
porated in the above return.—Foot- 
| note to Bank of Montreal return. 


Bank of 
ied in the 
eotnote to 
dq Return. 


liabilities ry The Royal 
Canada ovanee) are ingl 
The Re Senet: ey nt.— 


guistanding as shown in * 
Roya an of pl Sgnade (France) 


laws 2 
pnee ‘is, cand Mer the "Gestion : 
in Paris and 


Commerce (California) are included 
in the above general statement.— 
Footnote to The Canadian Bank of 
Commerce return. 

elncludes mortgages. 

aIncludes $163,665,767 letters of 


sBanque Canadienne Nationale 
(France) has been incorporated under 
the laws of France to conduct the 
business of the Sank in Paris and 
the assete and liabilities of the Banque 


Canadienne Nationale (France: are 
eee oe the above general’ s‘ate- 
ment.- Foetnote te Bangue Cana- 
’ dienne Nationale return. " 
assets an 


“ 





NASSAU IN THE BAHAMAS 


Luxurious Resort Club with accommodations to 
suit every discriminating taste. Club privileges, 
*three private ocean beaches, private island play- 
ground, cabanas, sports and social activities. 
Restaurant renowned for finest food in the 
Caribbean. On famous Cable Beach 

in Glorious Nassau. 


Booklet from your travel agent or 
Wm. P. Wolfe, Representative 
47 Yonge St., Toronto—Plaza 3422 


Oa a 
3 No-matter-w 


HARCOURTS 


103 KING S7.W, TORONTO 


Lloydminster Lifts Output Prorationing 
With Spurt in Heavy Crude Demand 


A sharp improvement in mar- 
keting conditions — both imme- 
diate and prospective — is re- 
ported for the Lloydminster oil- 
field, North America’s largest 
black oil field, centring at the 
town of Lloydminster and the 


Alberta-Saskatchewan boundary. | 


Secretary-Treasurer H. D. Wat- 
son of Lloydminster Petroleum 
Association reports that volun- 
tary prorationing was suspended 
®arly in January to meet increas- 
ed demand. , 

According to present expecta- 
tions, 1950 will be one of the 


biggest years in the history of} 


Lloydminster and the 1949 re- 
cord output of 1,496,842 bbl. will 
likely be exceeded, 


Expectation was that 10,000 bbl. | 


more oil would be delivered in 


January than in December as a} 
result of quickening demand for | 


the field’s crude. Railroads are 
converting from coal- to oil- 
burning locomotives as quickly 
as possible and this is a factor 
in the radically changed picture. 
Many producers are now busily 
engaged in placing suspended 
and new Wells on production but 


severe weather has handicapped | 


operations to date. 
Hard Meeting Demand 

On Dec, 29, Husky Oil & Re- 
finery Ltd., advised that all in- 
takes to their Lloydminster re- 
| finery would be raised 20,000 bbl. 
over the previous month to ap- 
proximately 80,000 bbl. Up to 
| Jan. 15, approximately 32,180 bbl. 
| of oil had been delivered to the 
refinery. Since this was about 
5,000 bbl. behind schedule, if the 
quota of 80,000 bbl. was to be 
met, the proration to 32% of po- 


tential for wells delivering to | 


;operation early, in March. It} 
is also expected that plans will | 
be announced shortly for a sim- 
ilar plant west of Lloydminster | 
to serve the Blackfoot-Durness | 
|area. Possibilities for a plant at | 
| Marsden to serve the Dina area | 
are also being investigated. 


Sell Flin Flon Oil? 


A market survey being under- 
| taken by A. E. O’Brien for the 
| Lloydminster Petroleum Associa- 
| tion has indicated possibilities for | 
| opening up at least two substan- | 
|tial new markets for Lloyd-| 
minster crude, 

There is a distinct possibility of | 
| establishing a market for at least | 
|1,000 bbl. per day in the Flin| 
|Flon area, while a_ potential | 
| market of 3,000 bbl. per day has 
been revealed in the State of} 
Washington. Intermittent coal 
strikes in the United States, 
| making coal deliveries unreliable, 
| has resulted in greater conversion | 
|from coal to oil and has created | 
| a greater demand for fuel oil both | 








| 
| 
| 
} 


| INVESTMENTS, by George W.! 
| Dowrie, Ph.D., and Douglas R.| 

Fuller, Ph.D.; Jdhn Wiley & | 
| Sons, Inc., 440 Fourth Avenue, | 
New York 16, N.Y., U. S. A.;) 
| 611 pages; price $5. 
| This book is the second edition | 
|of a book originally published | 
|in 1941. Dr. Dowrie is Emeritus | 
| Professor of Finance in the! 
|Graduate School of Business, 
| Stanford University and Dr. | 
| Fuller is Vice-President, Northern | 
| Trust Co., Chicago. 


Scope of the book is illustrated | 


BOOKS FOR BUSINESSMEN 


Taw, 


ieee 


When you buy your travel ticket, buy 
Canadian Pacific Travellers Cheques at 
the same time. They look after your 
money for you...on your way and at 
your destination. Full value refunded if 
lost or stolen before being countersigned. 


| 


the Lloydminster refinery was by the headings of the five parts 
ignored for remaining two weeks | into which is divided, namely, | 
in an attempt to reach the ob- “The nature of investment,” “The 
jective. |mechanism of investment,” “In- | 
Field storage was being rapidly | vestment policy,’ “Investment | 
depleted and difficulty was ex-| analysis,’ and “Investment man- 
pected again in February in! agement.” 
meeting quotas without the | 


: : The book is intended for college | 
placing of more wells in produc- | classes, the personnel of financial | 
tion. Refinery requirements will} institutions and the general | 


be at least 80,000 bbl in February.| eager who wishes an under-| 


December Situation standing of the policies and pro-| 

Oil output in December of 111,- | C&SS¢S involved in the selection | 
845 bbl. was delivered as follows: | #4 supervision of investment | 
Husky Oil & Refinery, 65,681 bbl.; media. It is based on U. S. exam- | 
Excelsior refinery, 24,847 bbl.; | Ples- 
Moose Jaw refinery, 18,242 bbl.;| In the second edition, two new 
and Hi-Way refinery, Saskatoon, | chapters have been added: “Rela- | 
3,075 bbl. tion of Taxation to Investment 
In the field itself, prepara-| Policy” and “Selection of Pre-| 
tion is being made for addi-| ferred Stocks.” In addition the 


_tional handling facilities for oil. | treatment of formula investment 


Franco Oils is now completing! plans has been expanded. Num-| 


for home and industrial use. In 
addition the Husky and Excelsior 
refineries have continued to de- 
velop new uses for Lloydminster 
crude. A development of the use | 
of Lloyd crude for briquetting is | 
expected to. procure additional 
markets. People in the field think 
that briquetting for Canadian | 
fuel to replace American coal in 
Eastern Canada is a good possibil- 
ity. 

Drilling was at a reduced rate 
in Lloydiminster during 1949. In| 
all, 82 wells were drilled, 34 of | 
which were producing by the 
end of the year. Casing was set 
in another 36, for further testing 
when market conditions improve 
while 11 others were abandoned 
as “dry” holes, 

A total of 519 wells have now 
been completed of which 282 are 
in Saskatchewan and the balance 
in Alberta. Producing wells total 
185, suspended oil wells number 
109 and 38 other wells have 
casings set. Twenty-four are gas 
wells and 51 are “suspended.” 


and instructions have been used 
to show the application of the. 
various methods and procedures 
described. 

The book gives a detailed| 
illustrated set of audit working 
papers for a manufacturing corp- 
oration in the $10 million class 
organized as a holding-operating 
company with several subsidiar- 
ies. Working papers are,devised 
to provide basic information for 
preparing comprehensive reports 
to the management, to stock- 
holders, to the Security and Ex- 
change Commission, and to other 
regulatory governmental bodies 
as well as for preparing federal 
and state income tax returns. 

In addition it shows application 
of the method of preparing work- | 





_ing papers to the accounts of a 


service corporation, a_ trading 
partnership and an estate. The 
form, organization and indexing 


of working papers are illustrated 
in detail. 4 


. . * 


STATISTICAL YEARBOOK\| 
1948, United Nations Depart- 
ment of Public Information; | 
distributed in Canada by Ryer- | 
son Press, Toronto; 482 pages; | 
price $6, 
The first comprehensive collec- 

tion of international statistics | 

since 1945 issue of the League of | 

Nations’ Yearbook, this volume | 


a $75,000 cleaning and desalting 
plant in the Lone Rock field 
which will have a_ capacity 
;of 1,500 to 2,000 bbl. per day. 
\It is expected to be ready for 


erous changes have been made | contains factual information from | 
in the examples of analysis in| 239 countries, Included are an-| 
order to illustrate analytical tech- | nual production figures, from 
nique under the conditions pre-| 1928 to 1948, for 104 commodities, 

vailing since 1941. Some selected | materials and products. 

projects have been added to meet | In international trade, total im- | 
a general demand. The historical} Ports and exports in national| 
aspects of investment and the| Currencies are given for 130 
presentation of investment media | Countries through 1928-48. There 

and mechanisms have been! @re also tables on such subjects 

abridged. Recent developments of | 45 Social security, housing, crime, 

statistical material have been| illiteracy, education and news- 

introduced, Supplementary read-| Papers. Sections are devoted to 

ings have been added. | wages and prices, national in- 


The authors have purposely a 
avoided lengthy excursions into | 3°." 3 


the history and current problems| CANADIAN ALMANAC & DI- 
of the railroad, public utilities.) RECTORY FOR 1950; Copp 


agencies of the government and| (Clark Co., Toronto; ; 
other users of investment funds,| price $8.50. Sor sort 


stating “the field of investment; Concise, compact and with its 
has become so extensive that no| ysual wealth of information 
one can hope to become an ex-| Canadian Almanac & Directory 
pert in all its branches.” They feel | for 1950 is just off the presses. 

that the function of a general} A “must” in every efficiently 
textbook should be to present|conducted business office, the 
pfinciples applicable to all forms | Almanac has grown from a small 
of investment and to introduce | pamphlet started a century ago 


the reader to the major problems | to its present format of over 800 
presented by each of the more | pages, 


important special aspects of ee The painstaking accuracy, thor- 
oughness in covering its field and 


subject. 
oe 6 | voluminous contents that range 


LABOR DICTIONARY by Paul) from precise titles in government, 


YOU HAVE NEEDS... Britain is making 
the goods to meet them 


Designing for your needs now has first call 
on Britain’s resources and skill. She has 
studied your requirements, and has welcomed 
your buyers in greater numbers every year. 
Exhibiting at the British Industries Fair 
3,000 manufacturers will reveal their latest 
products, and from every country overseas 
16,000 buyers will assemble to make imme- 
diate selections for their own markets. 


Making new goods for the world has 
raised Britain’s production to a record level. 
In turn these exports enable her to buy—and 
Britain is the world’s greatest customer. 


Trade Buyers! Ensure your accommoda- 
tion now because tourists also reserve Britain’s 
hotels in May. 


* B.I.F., the largest national trade fair, will 
be extended in 1950. Exhibits alone will 
occupy 100,000 square metres. 


For the convenience of buyers public ad- 
mission is restricted throughout the Fair. 


Twenty-six groups of allied trades will 
represent ninety industries. 


Engineering & Hardware in Birmingham. 
Lighter Industries in London. 


BRITISH INDUSTRIES FAIR 


ronpon MAY 8-19 


BIRMINGHAM 


INFORMATION about exhibitors, advance catalogues, special displays and facilities at the Fair 
can be obtained from the United Kingdom Trade Commissioner at Ottawa, Montreal, Toronto, 
Vancouver or Winnipeg ; or from the Imperial Trade Correspondent at St. John’s or Halifax 


gi cl nig cies 


Hubert Casselman, University | correct spelling of names, com- 
of Ottawa; Philosophical | plete listing of towns, villages, 
Library, New York. 554 pages.| cities in every province, and a 
$7.50 wide range of information on 
What's the difference between |™@ny other subjects, makes it 

arbitration and conciliation? |t®¢ most authoritative and com- 

What’s a captive mine; a ca’canny | Plete directory on Canadian af- 

strike; an open shop; a closed | fairs available today. 

shop? If you are puzzled by any 


of the terms and abbreviations 

used in labor and industrial} CANADIAN CANNERS LTD. An 
relations matters, this book ex- roe cekees a youn dachanaee tee 

lains most of them. The volume | : 
sales nearly 2,500 entries, | Aecciehe aeiaeaeiinians whaearueh cox: 
eae Wkasiphicht dutches of loot ceeeas rae 

» : | 7 b 

labor leaders, brief reports on} 
labor agencies and unions, legis- 
lation and fills a need for a con-| 
cise reference guide for those! 
who have to deal with labor. 
+ + « } 
| CANADIAN INCOME TAX ACT, | 
1950; published by CCH Cana- | 
dian Ltd., Toronte; 296 pages; | 
price $2.50. 
The 15th edition of the stand- | 
ard consolidation of the Canadian 
Income Tax Act coniains a two- | 
way cross reference table to old) 
| and new Acts, and a 34-page in- | 
| dex which brings all points’ of 


| Me deena eee Deacaciais A G E N T § 


System, published simultaneous- | | Liner Services and Bulk Cargoes 


ly, sets out at practical working | 
FREIGHT CHARTERING 
BROKERS 


level the new law and regula-'| 
All Markets Covered 
Full or Part Cargoes 


tions for depreciation effective | 
SHIP SALE AND PURCHASE 


for 1949 and subsequent taxation | 
Offerings Of All Types 


The ROBERT REFORD Co. 


LIMITED 
221 St. Sacrament Street, Mofitreal 


Branch Offices 
Reford Building, 
217 Bay Street, 
Teronte, 


j 
* + % | 


AUDIT WORKING PAPERS, by | 
Maurice Peloubet, C.P.A.; Mc- 
Graw-Hill Co. of Canada, To-| 
ronto; 508 pages; price $11.05, 
Here is a complete revision of | 

a previous book of the same title | 

published in 1937 by the Amer-| 

ican Institute Publishing Co. | 
under the auspices of the Amer- | 
ican Institute of Accountants. | 

Changes in auditing procedures | 
since 1937 have, the author hopes, | 
been fully described and illus- | 
trated, Weight has been given to 
the factors which influenced these 
changes, and fully developed | 
examples rather than mere forms 


Cable Address: 
Refordco. 

At Mentreal 

er Toronte. 


J. PEMBROKE 


has been appointed’ general 
manager, Royal Trust Co., 
Montreal. 


1950 Trade Fair 


|Opportunities 


Next month sees the beginning | 
of the annual international trade | 
fair season in Europe with a} 
regular circuit opening in Ger- | 


| many at Leipzig (one of the old- | 


est international trade fairs) | 
March 5-12, and continuing| 


| through Austria, Denmark, Neth- 


erlands, Italy, France, Belgium, | 
Poland, Britain, Turkey. 


Canada, with her own trade 
fair at Toronto, May 29-June 9, 
attracting exhibitors from most 
of these countries, is represented 
at a number of these overseas 
fairs by business firms operating 
through their agents overseas; is 
putting on her biggest national 
effort at the British Industries 
Fair, May 8-19; the Brussels fair, 
April 29-May 14; and the Milan} 
fair, April 12-30 with govern-| 
ment-sponsored exhibits. 


| 


Here’s a list of the more im-| 
portant fairs scheduled for 1950: 
March ¢ } 

5-12—Leipzig Spring Fair. 

12-19—Vienna Spring Fair. 

17-26—Danish Industrial Exhibition, 
Copenhagen. | 

21-30—Royal Netherlands Industries | 
Fair, Utrecht. 

29-April 2—German Industries Fair, 
Hanover. 





April 

12-30—Milan International Samples 
Fair. 

15-25—Swiss Industries Fair, Basle. 

15-24—Lyons International Fair. 

29-May 14—Brussels International 
Fair. 

29-May 14—Liége International Fair, 

29-May 14—International Trade 
Fair, Poznan, Poland. 

May 

8-19—British Industries Fair, Lon- 
don and Birmingham. 

13-29—International Trade Fair, 
Paris. 

29-June 9—Canadian International 
Trade Fair, Toronto, 

June 


10-25—International Trade Fair, 
Lille, France. 

11-26—International Trade Fair, 
Bordeaux, France. 


February 18, 1950 THE FINANCIAL POST 


44 Sat., S¥® 
: + Vocal 
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THE WEST INDIES Ano>-(% 


tv. Halifax March 25 - Lv. Boston March 27 _—_ Lv. Halifax April 12- Lv. Boston April 14 


The'excitement of a Spring Vacation at sea ; ; ; the relaxation 
} wmwsenwemeney Of leisurely pleasure-filled 
TWO SPECIAL ! days aboard the lovely 
“Lady” Liners ;:; fine 
meals, excellent accommo- 
dations... the enchantment 
of the strange, exotic West 
Indies—these await you on 
Canadian National’s “Round 
Voyages” to the West Indies! 
Thirty-eight days from 
Halifax, returning via 
Boston, Halifax and the 
scenic St. Lawrence route to 
Montreal. $583 and up; 
For further information apply to authorized travel agent, 
your neorest Canadian National Railways office or direct tor 


“ROUND VOYAGES” / 
) NASSAU JAMAICA 
| TRINIDAD BARBADOS 
About 30 days j 
j shut ers 31 toma 
t 


M.YV. Canadian Constructor .. 
about April 14 (from Halifax) 


$565.00 


Hotel accommodation extra ia 
Jamaica and British Guione 


ee ae ee 


CANADIAN [EE 
NATIONAL | STEAMSHIPS 


Toronto: Room 302, 6 King St. W. 
Head Office:—384 St. James St, W., Montreal, Que. 


COMPARE 


THE WORLD’S| 


new products 
.». few prices 


SS 
FN 


a 


Never before has it been so impertant for all 
businessmen to reconsider their sources of 
supply. For both buyers and sellers, whether 
engaged in domestic or in international trade, 
recent changes in currency values have created 
new areas of competition. 

At the C.I.T.F. you can see and compare the 
competitive goods of many nations... arrayed 
side by side in trade groupings . : ; priced so 
you can quickly assay relative values. 

Choose this convenient, economical way to 
find out where your money buys the most, 
Arrange now to attend the Canadian Inter» 
national Trade Fair in 1950. 


For detailed information concerning 
The Canadian International Trade Fair 
please write to: 


THE ADMINISTRATOR . 
‘CANADIAN INTERNATIONAL TRADE FAIR 
Exhibition Park, Toronto, Ontario 


Canadian International Trade Fair 


MAY 29 —JUNE 9, 1950 5 TORONTO, ONTARIO 


‘DEDICATED TO THE PROMOTION OF INTERNATIONAL TRADE BY THE GOVERNMENT OF CANADA 


; 


“ 





The SLATE-COLORED JUNCO 
is perhaps our commonest 
winter bird. Small and grayish- 
black, about the size of a 
sparrow, he's known by his 
flashing white outer tail feath- 
ers. You'll find him by the 
sides of snowy fields. He's a 
cheefy visitor and should be 
protected. 


YOURS TO PROTECT _ 


CARLING’S 


THE CARLING oe _—_— 
WATERLOO, ONT. 


*@ 1965 caRuNe's O40A 


SVISSMES OO Te meee aa 


STEEL SHELVING » ALE TYPOS 
_ STEEL LOCKERS 
AUTOMOTIVE BINS 


Write fer Catologve 


Prompt Delivery 
Built te your Specifications 


SUNSHINE WATERLOO (o., Ltd 


oe eee 


DATA we 


interest paid on Deben- 
tures issued for 5 years, 


Do Shareholders Get an Even Break ?, 


Lower % of Net Profit Being Paid Out in Cash Dividends a 


By JAMES H, JOYCE 


Canadian businessmen and in- 
vestors, assessing earnings pros- 


oe for 1950, now have before | Net operating profit (before depreciation) (1) 


them the picture for 1948 for 663 | 


Profit Statistics For 663 Companies* 


Fiscal Year Nearest to Calendar Year: 


Depreciation (2) 


(Millions of Dollars) 
193% «1939 «=-1940 
390 466 588 
108 = 115, =136 


1941 
727 
165 


791 
187 


Canadian companies as compiled | Investment and other nonoperating income 


by the Bank of Canada. 

These 663 firms show, for 1948, 
a net investment in new 
property and equipment of $475 
millions and a net increase 
their investment in inventories of 


| $173 millions — a total for these | 
|two items of $648 millions. This | 


| followed a net investment of $403 

millions in new plant property 
j}and equipment and of $302 mil- 
|lions in inventories — a total of 
1$705 millions — made in 1947, 
and a total of $423 millions made 
|in 1946. 


To meet 1948 requirements for 
expansion and continuing, busi- 
| ness these firms: 


| (1.) Increased funded debt by 
| $161 millions. 

; (2.) Retained $259 millions of 
jnet profits, after taxes, or 45.4% 
|}of total net profits, after taxes. 

(3) Raised $25 millions by 
suing preferred stock. 

(4) Raised $25 millions by 
suing common stock. 

(5) Reduced working capital, 
ex. inventories, by $45 millions. 
| (6) Obtained” $194 millions 
te depreciation charges. 

From this it will be seen that 
| investors provided $470 millions 
or 72.5% C 
by the 663 firms to 
‘Suskeaes operations and 
jpand either from a new 


1S- 


1S- 


continue 
to ex- 
invest- 


;ment or by leaving earnings in| 


}in the business. 


In 1948 only 54.6% of the net 


| income available to stockholders } 
to | 


Was paid in cash dividends 
| Shareholders — by far the small- 
est percentage of net pr ofit paid 


DEBENTURE © 


LONDON, CANADA 
Established 1870 


interest paid on Savings 
Deposits. 


2h 


ASSETS OVER $28,000,000. 


Cre SAC 


14.40% 


in | 


of the funds required | 


| 1948 
ithe result in 1948 is compared 


| year, 
inet profit is 29.2% 


(net) .. 


fae interest (inel. ‘exchange ‘and ‘amortiza- 


tion of discount) ... 


plant | 


| Net profit before income and E. P. 
vision (1) 


44 39 42 


44 44 


44 


tax pro- 


447 560 


Income and E, P. tax provision (ex. refund- 


able portion) 


Net income to stockholders (1) . 


Net income paid out in cash dividends eee 


Undistributed income (1) 
Note: 


300 


51 
234 
229 


171 
276 
220 


56 


263 
297 
220 


77 


280 
220 


5 60 


204 


94 


1942 


298 


1943 
752 
181 


‘ 80, 
*The tabulation includes all those companies with 1941 assets over $200,000 for ‘which consistent 


reports were available from 1935-1948. The accounts of certain companies which were available in some or 
all of these years were not comparable throughout the period and had to be excluded. Since many of the 
companies report on a consolidated basis, the number of individual companies included in the sample is 
actually a good deal larger than indicated. The material is, of course, subject to all the limitations and qual- 


ifications which apply to the basic 


(1) For purposes of comparability, 
reports have been added back as well as 


accounting statements. 


“contingent” and “general” 


reserves, 


any special capital charges made against income account in company 
Special. inventory reserves, 


whether shown by the company in operating expenses or as an adjustment to earned surplus, have been 


deducted in arriving at Net Operating Profit. 


amounted to .2, 1.7, 5.7, 11.1, 5.9, 2.8, 


4.2, 1.8, 


For the Total 663 Companies the special inventory reserves 
14.9 and 1.8 in the years 1933-48 respectively. 


(2) Includes deferred development and depletion provision where charged by the company. For the Total 


663 Companies these amounted to 
respectively. 


to them in the previous 11 years. 
The actual proportion of net pro- 
fit paid out in cash dividends for 
these years shows as follows: 

Year ,¢ of net pro- 
fit paid shareholders 


97.8 
78.6 
79.7 
74.1 
68.4 
69.5 
71.9 
70.3 
72.9 
64. 5 


It is also significant to investors 
that the 1948 net profit of these 
companies is 144.0% higher than 
the 1938 profit but that the 
;}amount paid out in cash divi- 
dends is only 36.2% higher in 
than in 1938. Further if 


with the result of the previous 
it will be seen that the 1948 
higher than | 
the 1947 net but that the amount 
paid out in dividends is only 
9.5° higher in 1948 than in 1947. 


Several important facts should ! 


be considered: 


(1) The net profit is expressed 


|in dollars at dn inflated price | 


level. The 1948 dollar was worth 
less than the 1947 dollar | 
and only about 49% of the 1938 


| dollar in terms of buying power. 


Fine sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/2 MUDGE 


NEW 


TORONTO 


DISTRIBUTOR- FRED’K WHITLEY & CO. MONTREA?P 


| ing 


| that, 


(based on cost of living index), 


(2) The need for additional in- | 
ventory investment arose partly | 
as a result of rising prices. 


(3) The higher cost of réplac- | 
capital assets required a/ 
greater capital investment for the | 
same physical results, since re- 
placement costs in most cases 
were far greater than when exist- 
ing facilities were installed. 


(4) Due to circumstances in the | 
it was too costly | 


stock ,market, 
if not impossible for most com- 


panies to raise equity capital so | 
the only | 


in many cases, 
economical method of increasing 


That Reflects 


Contidence 
1949 ANNUAL REPORT 


ASSETS 


Mortgages and Agreements of Sale.........s--:ssse 


Real Estate . 
Loans on Policies 
Bonds ond Debentures... 


Preferred and Common Stocks. 


Loans on Collateral 


Cash in Banks, Home and Branch Offices. 


Interest and Rents Accrued ... 


Net Premiums Due and Deferred. da 


Policies Reserves ............ 


LIABILITIES 


Policy Claims Awaiting Proof... 


Other Policy Obligations 
All Other Obligations.......... 


Capital and Shareholders’ Account. i 


Policyholders’ Dividend Reserve 
Reserve for Unreported Claims 
Investment Reserve 


@ INSURANCE IN FORCE ( ®**tUdING nevinement 


@ NEW INSURANCE 


EXCLUDING RETIREMENT 
ANNUITIES pies eae ee 


@ PAID TO POLICYHOLDERS AND BENEFICIARIES 
@ GROSS INTEREST RATE EARNED: 4.46% 


Northern Life 


Assurance Company of Canada 


R. G. IVEY, K.C., President 
Established 1897 


BALANCE SHEET, DECEMBER 31, 1949 


$10,453,366.37 
300,000.00 
1,211,166.15 
8,759,337.48 
819,270.35 
68,735.43 
55,764.30 
217,480.89 
376,603.24 


$22,261,724.21 


. $18,480,754.58 
165,391.73 
1,756,515.96 
319,552.46 
312,637.34 
141,210.4° 
25,000.00 
350,000.00 
700,661.65 


$22,261,724.21 
« == $116,999,273 
= $ 17,208,243 
$ 1,080,292 


* = 


G. W’ GEDDES, General Manager 
Home Office: London, Canada 


|| doubled 


[crane textiles . 


| Paper products ; 
| Printing and publishing 


10.0, 9.5, 10.1, 10.2, 9.7, 8.7, 8.7, 


+ 


8.6, 8.1, 


9.0 and 9.8 in the years 1938-48 


Net Income to Stockholders 


No. 
of Cos. 


Grain mill products 
Food . Fixe 
NONE. waccdeticanss cs kbun cas 
Tobacco 
Leather 
; Rubber 
| Primary 


_ ~- > 
S&S ours] 


=~ 


xaos 


textiles 


Clothing . 
Wood products ‘incl. 
| Pulp and paper 


logging).. 


a5 om ane 
oc 


Pernt 


oS 


Iron and steel products 

| Machinery 

| Electrical machinery and equip. 
Gold mining : 
Other nonferrous metals ; 
Nonmetallic minerals ‘ex. fuels) 
| Coal and natural gas .... 
Petroleum 

Chemicals 

Paints and polishes ee 
Wholesale trade and service .. 
Retail trade and service 
Electric utilities 

Telephones wea 
Transportation and storage ... 
Grain elevators 


t te 
33s 


Total ... 
*Deficit in 1938. 


equity capital was through re- 
taining earnings. 
| (5) The added risk of doing 


‘Earnings—nil in 1938. 


OSC Options 


178.2 
257.6 

10.0 
275.8 
173.9 
631.0 
226.3 


1,340.0 
11,014.2 
288.9 
90.9 
295.0 
329.6 
185.0 
—73.5 
133.4 
191.3 


56.4° 


12.7 
109.0 
300.0 
369.2 
267.3 

42.2 

58.8 
230.8 


_—— 


1439 


Details 


Incr, 1948 * 
over 1938 
% 


Incr, 1948 
over 1945 
% 
76.9 
92.0 
71.5 
13.2 
36.4 
61.5 
194.4 
93.8 
78.3 
414.3 
392.4 
191.7 
40.0 
154.8 
171.3 
116.5 

—20.1 
131.3 
173.5 

50.9 
80.6 
86.7 
125.9 
92.9 
19.0 
24.5 
59.3 
17.6 


—— 


112.1 


Incr. 1948 
over 1947 


The measurable influences which 
“SUPERFINS LINEN RECORD” 
bring to the aid of business are 
assets that you may buy for the 
fraction of a cent more per letter 
than the cheapest of bond papers. 
We suggest that you consider 
this interesting fact when you are 
about to specify a paper for 
your company letterhead. 


20, 1948. To date, he has taken up 410,000 | 
shares urfder this agreement, 200, 
194,100 at 7‘ec and 16,000 at 10c. Author- 
ized capital is 3,000,000 shares, $1 par, 
of which 1,140,105 issued 
crowed). 
2, 1950, 


of mining financing on basis of 75% of proceeds of any sale | 


business with prices rising and | arrangements have been released | going into the treasury of the company. 


in many cases with a lower mar-| by the Ontario Securities Com- 
jmission as follows: 
BRIT-LEDUC OILS—By agreement Oct, 


9, 1949, F. S. Fulthorpe received an option 
on 1,100,000 shares at 5c to 25c a share, 


'gin of profit required the con- 
servation of cash. (Cash held by 
the 663 companies was 8.6% | 

higher in 1948 than in 1947). | 


| ing an adequate return on their 
| capital investment in the prewar 
| years. 

| The “Profit Statistics: Sum- 
;mary Statement” is reproduced 
‘in the accompanying table. 


A study of it and of the con- 
solidated year-end dollar sheet 
figures shows: 

(1) Working capital, including 
| inventories, increased 14.8% in 
1948 and is nearly 2% times its 
1938 figure, (Actual figures $1,923 
'millions in 1948, $1,675 millions 
in 1947 and $856 millions in 
| 1938). 


| (2) Funded debt increased 
16.8% in 1947 to $1,142 millions 
and is 43.4% greater than its 
low of $796 millions at the end 
| of 1944 and is 24.0% greater than 
j its 1938 level of $921 millions. 

(3) Preferred stock outstand- 
ling ($486 millions) increased 
| 4.7% in 1948 and is back close 
| to its 1938 level. of $488 millions. 
| (4) Common stock outstanding 
($1,629 millions) is up 1.9% in 
1948 and is 15.0% higher than in 
| 1938 ($1,417 millions). 
| (5) Earned surplus reserves 
($1,970 millions) were up 21.8% 
in 1948 and just over 24% times 
their 1938 level of $775 millions. 

(6) Of the combined total of 
capital and surplus at the end of 
1948, 22.3% was represented by 
funded debt and loans, 9.2% by 
preferred stocks and 68.5% by 
common stocks and surplus — a 
stronger capital position than in 
!1938 when the percentages were 
| 26.3%, 13.4% and 60.3% respec- 
tively. 

(7) Consolidated net operating 
| profit in 1948 of $1,065 millions, 
| before depreciation, bond in- 
terest and income taxes, shows 
an increase of 16.2% from 1947 
($916 millions) and is over 2.7 
times its 1938 level of $390 mil- 
' lions, 
| (8) Consolidated depreciation 
|charge of $194 millions is up 
'17.6% from 1947 ($165 millions) 
|and is nearly 80° higher than 
/in 19386 ($108 millions). 

(9) The downward trend in 
| bond interest charges of the last 
| few years was interrupted in 1948 
| due to the increase in funded 
| debt. Bond interest charges were 
112.1% higher in 1948 than in 
| 1947 but are still 15.9% below 
| their 1938 level. (Actual figures 
| $37 millions, $33 millions, $44 
; millions.) 

| All groups of companies did 
/ not follow the same general trend 
| of profits over the 11-year period. 
|In another accompanying table, 
| The Financial Post shows the net 
| income to stockholders for 1948 
| a8 a percentage of 1947, 1945 and 
1938. This table shows interesting 
| variations. 


| In 1948 three groups of com- 


panies—rubber, leather and elec- 
tric utilfties —- showed a lower 
net profit than in the previous 
year. 

On the other hand the primary 
|textile industry more than 
its 1948 profit as com- 
pared with 1947. 


payable at a 
} month, 


ali to be taken up within 36 
(6) Some firms were not earn- | months, the first payment being due Jan. 


Authorized capital 3 million shares of 
which 1,021,605 issued Ng ge escrowed}. 
Accepted for filing, Feb. 1950. 

PETROMINE EXPLORATION & FIN- 
ANCE CO. Smnaneens statement filed to 
cover acquisition of leases by the com- 
pany. Accepted as amended filing, Feb. 6, 
19: 


50. 
CINCH LAKE URANIUM MINES — 
Shares may be sold through officers of the 


minimum rate of $1,000 per 


; 


\\\\\\ 
SERS 


a 
\SS 


at 5c, | into the company's treasury. 
(900,000 es-! 
Accepted as annual refiling, Feb. | 1,000,004 issued (900,000 escrowed). 


KERROMAC MINING CO.—Shares may | | 
be sold through brokers or broker-dealers | curity issuer, through its officers wil! offer 
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business calls in aii 


a4 
a 


A 
In those delicate negotiations that involve substantial transaes 
tions and the destinies of commercial enterprises, Business calls 


in a Diplomat, whose mission is 


to personify good faith, confi- 


dence and goodwill. They call that Diplomat, “SUPERFINE 
LINEN RECORD”, Canada’s finest -all-rag bond paper. 


SUPERFING 
LINEN RECORD 


) 
To the impressive surface of "SUPERFINE LINEN RECORD™ 


they entrust important written 
case, plead a cause, or defend 


communications that state a 
a position. To “SUPERFINE 


LINEN RECORD”, they confide the secret terms of vital 
agreements, contracts and deeds, that will become the archives 
of business history. For they can measure the weight and im- 
pressiveness which words gain when transcribed on this rich and 
beautifully fine paper. They know that even the shrewdest of 
men are susceptible to the influence of this crisp, substantial 


and aristocratic bond. And so 


the diplomatic influence of 


“SUPERFINE LINEN RECORD”, has a definite value and a 


definite place in business affairs. 


COMPANY LIMITED 


HIGH GRADE PAPER MAKERS SINCE 1882 


e 


company on basis of 75% of proceeds going 
Security is- 
suer’s registration granted Feb. 7, 1950, | 
permitting A. R. Davidson to sell. Au- 
thorized capital 3 million shares, of which | 
Ac- 
| cepted for filing, Feb. 7, 1950. 
LYNDHURST MINING CO. — As a se- 


500,000 shares at 10c on basis of 75% of 
proceeds going into the treasury and addi- | 
tional offerings from time to time at prices | 
the directors may fix. Security issuer's | 
registration granted Feb. 7, 1950, permit- 
ting R. J. Jowsey and H. T. Hurley to sell. 
Authorized capital 3 million shares, of | 
oe 1,000,000 issued (1,000,000 escrowed). | 
J. Jowsey grants to purchasers of the | 
fine 500,000 shares an option, exercisable | 
within 90 days, to purchase one of his ven- | 
dor’s shares in escrow at ic per share for’ 


| treasury. 


MONTREAL QUE, 


BRANCHES AT TORONTO, ONT. AND WINNIPEG, MAN., MILLS AT ST. JEROME, QUE, AND AT MONT ROLLAND, QUE 


each two treasury shares so . purchased. 
Accepted for filing. Feb. 7, 1950. 
BASALT URANIUM & EXPLORATION 


| CO.—Shares may be sold through the of- 


ficers of the company on the basis of 75% 
of the proceeds going into the company's 
Security issuer's registration 
| granted Feo. 7, 1950, permitting I. K. Be- 
zoft and J. R. Forshee to sell. Authorized 
capital 3 million shares, of which 1,000,004 
issued (900,000 escrowed). Accepted for 
| filing, Feb. 7, 1950. 

SOUTH SHORE GOLD MINES—Regis- 


| tered particulars of sale through officers 


of 1,000,000 shares at 50c on basis of 75% 
ot proceeds going into company’s treas- 
ury Semen issuer’s registration granted 
Feb. 3, 1950, permitting D. J. Crichton to 
sell. Authorized capital 3 million shares, 
of which 1,002,500 issued (899,996 es- 
crowed). Accepted for filing, Feb. 3, 1950. 


IN STEEL 


MEANS BETTER ROLLING MILL PRODUCTS 


Skilled metallurgists and engineers maintain the highest physical 


REINFORCING BARS 

ANGLES « CHANNELS 
~ ROUNDS « FLATS 

SQUARES 


and chemical standards in the production of DOSCO carbon steel, 
Their control extends from the selection of raw materials... through 


soaking pits and rolling mills . . . right to the inspection tables, 


CANADIAN TUBE & STEEL PRODUCTS LIMITED 


MONTREAL, QUE. 


bh DOMINION IRON & STEEL LIMITED 


SYDNEY, N.S. 


General Sales Office: 624 Canada Cement Bidg., Montreal, ‘Aion. 
Divisions of 


DOMINION STEEL AND COAL CORPORATION LIMITED 





DIVIDEND NOTICES | 


DIVIDEND NOTICE 


Notice is hereby given that 
dividends, in the respective 
amounts per share set out be- 
low, have been declared pay- 
able April i, 1950, to share- 
holders of record at the close 
of business March 1, 1950, on 
the following outstanding shares 
of ABITIBI POWER & PAPER 
COMPANY, LIMITED: 
Preferred, 37'/2c per share 
Common, 50c per share 
By Order of the Board. 
, L. B. POPHAM, 
Secretary. 
Toronto, February 9, 1950. 


CANADIAN WESTERN NATURAL 
GAS COMPANY LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that a 
quarterly dividend of Twenty Cents 
(20c) per share on the Cumulative 
Redeemable Preference Shares 4°; 
Series of the par value of $20.00 each 
of the company will be paid on the 
Ist day of March, 1950, to all share- 
holders of record at the close of 
ae on the 15th day of February, 


DATED at Calgary, Alberta, this 7th 
day of February, A.D. 1950. 
By Order of the Board. 
S. C. MURISON, 
Secretary. 


Taylor, Pearson and Carson 
(Canada) Limited 
DIVIDEND NOTICE 

Notice is hereby given that the 
fifteenth quarterly dividend at the 
rate of five per cent (5%) per an- 
num in respect of all preferred 
shares of the company issued and 
outstanding will be paid to all hold- | 
ers of the preferred shares of record | 
in the books of the company as of | 
February 17, 1950. 

The dividend will be payable at | 
the head office of the company on} 
March 1. 1950. | 

By Order of the Board. 

J. G. FULLERTON, 
Secretary-Treasurer. | 
Edmonton, Alberta, | 
February 11th, 1950. 


EDDY PAPER COMPANY 
LIMITED 


Notice of Dividend on Class A 
Shares 


The Boerd of Directors has de- 
clared a quarterly dividend of 25, 
cents ($.25) a share on the out- 
standing Class A Shares of the Com- | 
pany, payable March 15, 1950, to 
shareholders of record at the close | 
of business on February 18, 1950. 
Cheques in payment will be mailed 
to the ‘shareholders of record. 
Stock transfer books will not close. 


R. F. CALDWELL 


Secretary. 
Hull. Canada. 
February 8, 1950. 


Waite Amulet Mines, 
‘ Limited 


DIVIDEND NOTICE 


. NOTICE is hereby given that an 
interim dividend of Twenty-five 
Cents (25c) per share has been de- | 
clared by the Directors of Waite | 
Amulet Mines, Limited, payable 
March 10, 1950, to shareholders of | 
record at the close of business | 
February 15, 1950. | 


By Order of the Board. | 
| 


J. R. BRADFIELD, 
: Secretary. | 
Toronto, Ontario, 
February 8, 1950. 


Belding Bertil, 


Notice of Preferred Stock Dividend 
141 


A dividend of one and three-quarters | 
per cent (154%) has been declared on | 
the Preferred Stock of this Company, for 
quarter ending 28th February, 1950. 


Notice of Commen Stock Dividend | 
No. 06 | 


A dividend of one and a half per cent 
{l42) has been declared on the Common 
Stock of this Company, for quarter end- | 
ing 28th February, 1950. 


The above dividends are payable a 
the ist day of April, 1950, to Share- | 
holders of record at the close of business 
the 28th day of February, 1950. 


By Order of the Board. 


D. F. POLLOCK, 
Secretary. 


NOTICE OF DIVIDEND 


JOHN LABATT LIMITED 


Notice is hereby given that Divi- 
dend No. 21 of twenty-five cents | 
per share has been declared on | 
the outstanding no par value com- 
mon stock of the Company, pay- 
able on the First day of April, | 
1950, to shareholders of record 
the Fifteenth day of March, 1950. 


By Order of the Board. 


JOHN S. LABATT, 
President. 
London, Ontario, February 7, 1950. | 


~ BURRARD DRY DOCK 
COMPANY LIMITED 


NOTICE IS HEREBY GIVEN 
that a quarterly dividend of .llc 
per share on the Class “A” shares 


| day, 
| 1950, 
| resolution was passed: 


Canadian Firms 


Would Help 


Finance Gas Line 


There will be no trouble fi- 
nancing the $100 million pipe 
line which Westcoast Transmis- 
sion Co. 
transport Alberta natural gas to 
the Pacific coast, it was stated at 


jrecent hearings before the Al- 


berta Petroleum and Natural Gas 
Conservation Board. Several 
pipeline companies are seeking 
licenses to export natural gas 
from the province. Other com- 
panies include Prairie Transmis- 
sion Co, and Northwestern Na- 
tural Gas Co. 

Testifying for Westcoast Trans- 
mission, John F, Power of East- 
man, Dillon & Co, of New York 
said his firm, along with First 
Boston Corp., was ready to un- 
derwrite the system. He said the 


financing would be handled in | 


conjunction with two 
dian financial houses, 
Thomson & Co. of Montreal and 


Cana- 


‘Wood, Gundy & Co., Toronto. It 


would be divided 75°: to bonds 


proposes to build to | / 


Nesbitt, | 





ON THE FARM 


and the remainder to preferred | 
and common stock. Power added | 


the financing could not be done 
with less than a 50°; 
He said that arrangements would 


bond issue | 


be made to place in Canada all | 


the securities the Canadian mar- 
ket wanted to absorb. 
Allan 


Williamson, vice-pres- 


ident of Wood, Gundy testified | 7 
that his company was ready to | 
participate in the underwriting | 
and that he was authorized by | 


Nesbitt, Thomson to state that 
their position was the same as 
Wood, Gundy. 


~ DIVIDEND NOTICES — 
POWELL RIVER 
COMPANY LIMITED 


NOTICE OF DIVIDEND NO. 21 


A 
pany Limited was held on Thurs- 


the 9th day of February, 
at which the following 


UPON MOTION IT WAS RE- 


SOLVED that the regular quar- | 


terly dividend of 50c per share 
be paid on the issued shares of 
the Company in Canadian Funds 


meeting of the Board of | 
| Directors of Powell River Com- 


ccupational 


Will WOOL EM 


Wy P 4 


wn Sows 


WOVE WO. 
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HOW THE JOB PICTURE HAS CHANGED 
Since 1931 Total of Workers Has Increased Nearly One-thi 


v3 


Ye 


February.18, 1950 THE FINANCIAL POST -< 28 
a | How Lumber, Timber Exporters 


Play Major Exchange Aid Role 


MONTREAL (Staff) — Can- 
ada’s lumber and timber export- 
ers have played a bigger part in 
improving Canada’s foreign ex- 
change position than even the 
pulp and paper industry, the 
Canadian Lumbermen’s Associa- 
tion convention was told here 
this week. 

iIbert Jackson, Toronto econ- 
omist, pointed out that in the 


|four-year period 1945-48 lumber 


| pulpwood) 


Wi 


by The ep Post 


How Maturing Economy Affects Market 


What Switch in Canada’s Job Picture Means To Merchandisers 


does he do? The questions are related 
|... and more hangs on the answers than 
the kind of shirt he wears. This, the 
third in a series of articles examining 
| Canada’s changing market, looks at the 


changes which have taken place in Cana- 


we must do business. 


’ 


on the 15th day of March, 1950, to | 


shareholders of record as of the 
20th day of February, /1950, and 
holders of share warrants, 


Said dividend will be paid in 
respect of the shares specified in 
any bearer share warrant of the 
Company upon presentation 
and delivery of Coupon No. 21 at 


} any branch of the Bank of Mont- | 


real in Canada (far Northern 
points excepted) and at 
branches in New York, Chicago 
or San Francisco, on or after 
March 15, 1950. 

By Order of the Board. 


JAMES H. LAWSON, 
Secretary. 


"| Vancouver, B.C.,, 


February 9, 1950. 


ROYALITE OIL COMPANY 
LIMITED 


NOTICE OF DIVIDEND NO. 45 


NOTICE is hereby given that a 
Dividend of Six and One-half Cents 
per share has beeh declared pay- 
able to shareholders of the Com- 
pany of record as such on the books 


| of the Company at the close of busi- 


ness On Friday, the 17th day of 
February, 1950, and that the said 
Dividend will be payable on or after 


| Wednesday, the Ist day of March, | pite the fact that the total of gainfully | 


1950. 
By Order of the Board. 


R. D. MERCER, 


Secretary-Treasurer. 
Calgary, Alberta, 


February 10th, 1950. 


UNITED STEEL 
CORPORATION LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a 
quarterly common stock dividend 
of fifteen (15) cents per share has 


1950, to, shareholders of record 
March 17th, 1950. 
By Order of the Board, 
SALTER A. HAYDEN, 


Secretary. 
February 8th, 1950. 9 


UNITED STEEL 
CORPORATION LIMITED 


DIVIDEND NOTICE 


: pe 

Notice is hereby‘ given that the 
regular Semi-Annual Preferred 
Dividend of seventy-five (75) cents 
per share has been declared. pay- 
able May Ist, 1950, to shareholders 
of record April 14th, 1950. 

By Order of the Board, 


SALTER A. HAYDEN, 
Secretary. 
February 8th, 1950. 


the | 


By WALLACE GILLESPIE 
The money which reaches: the retail coun- 


ent from a decade ago. And it will be spent 
in different ways. 

Demonstrably, one of the most decisive 
factors affecting choice of clothing, food- 
stuffs, entertainment, etc. is the type of 
work a man or woman performs. 


workers shows how rapidly we are maturing 
'from a “hewers of wood” type of economy 
into a more urban, more diversified type. 


Though the trend is well known, the ex- | this examination is that, proportionately a | 


| tent of it may not be. At the 1931 census, for 
;}example, 16% of Canadian workers drew 

their pay cheques from manufacturing en- 
| terprises; the figure has now leaped ahead 
| to 26.2%. 

With mass production has come mass dis- 
tribution. Merchandising, which embraced 
}only 9.7% of our workers in 1931, now em- 
| ploys 17%. 
| Increased employment in the financial 
| and service categories are also segments of 
;our maturing economy—with the vast mar- 
| keting changes brought and promised. 

These changes have been largely possible 
| because mechanization has enabled us. to 
keep up production in our primary indus- 
tries without increase of manpower. 
| Agriculture provides the most notable ex- 
‘ample. The number of people down on the 
| farm has, except for wartime, remained rela- 
| tively stable over the past two decades, des- 


What can you sell a man? What work | 


| work clothing, 


As a result, the proportion of Canadian 
workers on the farms has declined from 


28.7% to 22.3%. You'll find many a farmer's | 


son in your urban market now, and the new 


| tractor which is taking his place back home 
|} ranks as 


a necessary cornerstone of the 
modern industrial city. 
Employment in other primary industries 


| has fluctuated sharply, particularly during 


dian employment, traces development | 
1: a 2 5 than it was 18 years ago. 
\of a more “mature” economy in which | 


the war, but the total is no greater today 


Manpower in construction 
levels until late 1947 but has soared since. 


Transportation and communications en- 


} gage steadily increasing numbers. 
ter today was earned in ways widely differ- | 


More Specialists Workers 


These are highlights from a detailed ex- 
amination of Canadian employment at five | 
periods. The first two are the official census | 


dates of June 1, 1931. and June 1, 1941. The 
last three — selected at approximately the 


| same period of the year so as- to iron out | 


A study of the occupations of Canadian | seasonal fluctuations — are dates of Domin- 


ion Bureau of Statistics labor force surveys: 
May 31, 1947; June,5, 1948; and June 4,-1949. 
The generalization which emerges from 


smaller segment of Canadian workers 

engaged in primary production, a 

segment in secondary production, 
This means more Canadians are in special- 


larger 


ized work, fulfilling only a small fraction | 
of their consumer needs by their own labor, | 
| drawing pay cheques to buy all the varied 


requirements of modern urban living. 


Even in the rural areas, the degree of 
self-sufficiency is declining. On the Prairies, | 
| for instance, can be found horseless, cowless, | 
| pigless, and even chickenless farms, Their | 
| operators are specialized businessmen pro- 
ducing a commodity for which their broad | 
| acres and labor-saving machinery are most 


suited, Their consumer needs are as great 
as those of the urban dweller, while rural 
electrification and improved transportation 
channel the markets along similar lines. 
With the exception of heavier types of 
many manufacturers now 


merchandise the same commodities to the | 


j}employed Canadians rose from 3.9 million | farm as they do to city or town. 


in 1931 to slightly over 5 million last June. 


COMPANY REPORTS 


Te assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


TWIN CITY RAPID TRANSIT ; 1949, from 1lc cash or token to 12e | 
'CO. 1949 operations resulted in a! cash, 3 tokens for 35c. An increase 
net loss of $423,694, compared with a jin fare charged on two of the com- 
net profit of $302,992 the previous |pany’s other bus lines was also au- 
income amounted to/thorized. Neither of the orders pro- 
| $18,556,568, down 2.2%, and expenses | vided the fare which the company 
{deemed necessary for maintenance | 
| Revenue passengers carried on/of a proper standard of service and 
been declared, payable March 3lst, |company’s street railway and bus'/ to provide a fair return on value of | 
lines were 165,550,924, down 12.13%.| property. Accordingly the Minnea- 
polis Street Railway Co. and The) 
St. Paul City Railway Co. have filed 
and employment in the communi-| applications 
ties served by the lines, and an in- | Railroad & Warehouse Commission | 
crease in use of private automobiles. for a fare “adequate to meet the! 
needs of the companies under exist- 
ing circumstances.” 
| Additions during year totaled $2,- 
Charles Green stated. Streetcar and | 654,792. Fifty new P.C.C. stream- 
bus miles operated were 34,281,222, | lined street cars, costing $1,449,893! CONDENSED CONS, BALANCE SHEET 

| were placed in service. A new bus 
in- | rehabilitation 
lerease fare on city street cars and/| erected at a cost of $114,841. 
|certain bus lines effective Oct. 22,/ improvement to company’s 


year. Total 


| were $19,127,262, up 2.4%. 


The decrease is due principally to a 
slowing down of the business tempo 


The future trend of passenger traf-.| 
fic will be governed in a marked 
degree by these factors, President | 


a decline of 2.4%. 


Authority was received to 


Grain Prices 


Chicago Futures 
Week to Feb. 13, 1950 
High 


Crop Low 


Winnipeg Futures 


Week to Feb. 13, 1950 


With a more detailed look at the-employ- 


The new management 


Years Ended Dec. 31: 
Net earnings . 

| Less: Deprec. .. 
Fd. debt int. 
Misc. debits 
Bonds amort. 

| Fed inc. taxes . 
OOOe BORG: .vcasccen.csse 
Less: Prr. pt. divs. .. 
Deficit for year ..... 





| ortae lees to prior years. 
® fit or surplus. 

| Times Interest Earned: 

Before deprec. ..... 

After deprec. ... 


with the Minnesota 


5° pr. pf.: Earn. .. 
U Saikurces vans 

Common: Earned .. 
None paid. 


As at Dee. 31: 
CE a sae ais badd 
U, 8. treas. cert. .,... 
An ! Accts. rec. .......05. ° 
main | Inventories .......,... 

|. Tetal curr, assets .. 
Prep. exp.$ 

Misc. asvets .. 

Fixed assets* . 

Total assets 


shop building was! 


Funded debt 
High Low Other reserves ..... ee 


work ebbed | 
during the war; did not return to prewar | 


is | 


power plant cost $471,686. Retire- 
| ment of worn-out and obsolete prop- 
erty amounted to $1,353,014. 


'of a group of individuals having a! 
vital financial interest in the stock 
jof the company, it is said. 
| CONS. INCOME ACCOUNT 
1949 1948 

eeeveess $1,239,434 $2,818,996 
eee 1,522,925 

275,097 


10,106 


209,951 
eCredit, arising from carry-back of oper- 


| Earnings per Share and Dividend Record: 
i ds4 


42.78 


1949 1948 
$660,880 $1,211,951 | 
400, 
140,107 
1,305,572 
2,506,559 
155,056 
- _ 941,372 
- 36,871,602 35, 
. 40,474,589 40, 
+ 1,203,438 1,362, 
1,185,565 
2,489,003 3, 
7,670,488 
1,524,591 


ment breakdowns, shorter-range marketing 
trends become evident: 

During the decade from 1931 to 
when Canadian employment grew from 3.9 


and timber exports (including 


millions compared with $1,301 
millions of pulp and paper ex- 


|ports. This was a change from 


1935-38 when pulp and paper 
sales amountéd to $436 millions 


4\and lumber and timber, $384 


millions. 
Reason in part was the large 





had totaled $1,652); 


jrisen 160% in the 10-year in- 
terval while newsprint, for ih- 
|stance, had gone up only 80°. 
| At the same time, physical vol- 
‘ume had increased greatly too, 
| with lumber and timber exports 
up 65° and newsprint 35%. 

| Canadian lumber producers 
weren't seging to the easiest mar- 
kets, either, when they upped 
i their proportion of export sales 
jin the U. S. to 743° from the 
prewar 60.5%. 


Despite the fact that exports 
|to U. K. were only 18.4% of the 
| 1945-48 total, and other countries 
jonly 7.3% (28.6% and 10.9% re- 
| spectively, prewar), volume of 
lumber sold in Britain was 6% 
\higher and to other countries, 
20% higher. However, by far the 

biggest jump was to U. S., which 


\increase in export selling prices | took 102.24% more than in the 
| of lumber and timber. They had!four prewar years. 


JAMES RICHARDSON & SONS 


Grain Merchants 


\' HEAD OFFICE 
|| WINNIPEG 


|| MANITOBA 


1941— | 


million to nearly 4.2 million—the following | 
; industries showed an actual decrease in the 


{numbers employed: 


Agriculture—from 1,128,000 to 1,082,000 
Construction—from 256,000 to 220,000. 
Transportation and communications—396,- 
000 to 266,000 
Finance, Insurance—from 92,000 to 89,000 
| The following industries, led by manu- 
facturing, were responsible for the over-all 
| increase during the decade: 
Manufacturing—from 631,000 to 969,000 
Forestry, Fishing, Trapping—from 97,000 to 
144,000 
Mining, Quarrving—from 71,000 to 93,000 
Trade—from 387,000 to 464,000 
Service—from 767,000 to 793,000 
During the eight-year period since the 
1941 census, employment in the following 
industries declined: 
| Forestry Fishing, Trapping—from 144,000 
to 86,000 
Mining, Quarrying—from 93,000 to 83,000 
The following industries registered in- 
|creases during the 1941-49 span, while over- 
all Canadian employment was increasing 
from 4.2 million to over 5 million: 
Manufacturing—from 969,000 to 1,315,000 
Trade—from 464,000 to 646,000 
Construction—from 220,000 to 350,000 
Service—from 793,000 to 853,000 
Finance, Insurance—from 89,000 to 143,000 
Transportation and communications—from 
266,000 to 373,000 
Agriculture—from 1,082,000 to 1,123,000 
(slight drop last year from June, 1948) 
The unexpected thing is that the propor- 
jtion of 
which is employed has varied only a couple 


of percentage points at any of the five per- , 


| iods under examination. It was down to 36% 
at June !, 1941; up to 38.4% at June 5, 1948. 

But the over-all percentage conceals im- 
portant market-wise changes which have 
taken place in the sex and age groups of 


i Canada’s earning force. These will be dealt | 


with in the next article. 


| almost as large as the net installa- 
tions of telephones. Telephones in 
service total 90,682. 

Gross expenditures in 1949 for 
j}néew plant totaled $3,767,980. This 
| was financed by depreciation re- 
| serves, company funds, bank bor- 

rowing and the issue of additional 
245,235 | common stock which produced $1,- 

9,357 | 958.432 

10,109 | 999,204. 
298,630 Construction program for 1950 
ro will be the largest on record. and 
*a9:249 if budget projects are completed 
will require additional financing of 
$5 millions or more, This together 
| with repayment of borrowings made 
in 1949, will necessitate heavy 
financing during 1950, it is stated 
by the president. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1949 1948 


| Net earnings $2,109,680 $1,879,162 
Less: Deprec. . 697,411 630,310 
180,000 


is composed 


1,452,673 


4.51 9.46 


3.53 


$3.54 
2.50 
0.39 


96 
2.50 


Bona int. .... 
Other tr.terest 
Income tax . oe 
Add: Bd. prem. ...... 
Net profit........ 
1,540,030 | Less: Pref. divds. 
3,107,905 | Common divds. .... 
168,701 | Surplus for year is 
983,376 | Times Bon: Int. Earn.} 741 “ 
852 tAfter other interest and depreciation. 
024 | Earnings per Shafe and Dividend Record: 


875,000 
81,014 | 


ss 
oa 


0.70 
1.10 
0.80 


#3 
see 
z= 


8: 


0.70 
1.31 
0.80 


orders for telephones unfilled and | 
new orders are received at a rate) 


$5.10 84.60 | 


Shippers and 


OFFICES 
THROUGHOUT 
CANADA 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
| Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


| Western Grain Co. Ltd. 


| 


| WINNIPEG — CANADA 
COUNTRY ELEVATORS — MAN., SASK. & ALTA. 


TERMINAL ELEVATOR 


— FT. WILLIAM, ONT. 


GRINDING PLANTS and FEED MILLS 


GRAIN SHIPPERS - EXPORTERS - GRAIN FUTURES 


! HALLET & CAREY LIMITED 


the entire Canadian population | 


GRAIN SHIPPERS AND EXPORTERS 


GRAIN 


FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


FEDERAL GRAIN LIMITED 


AND 


THE, ALBERTA PACIFIC 


GRAIN CO. (1943) LTD. 


. CALGARY 


Country Elevators located in all Prairie Provinces, and 


Terminals at Fort William. 


Port Arthur and Vancouver, 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 


| 
| 


j N. M. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 


109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 


31 Vessels on the Great Lakes 


| Crop year from 
Aug. tf, 1949 
Low 


Oats— 
May ... 


is from 
» 1949 
Low 
Wheat— 
2.213 1.86 Mar. ... 
2.164 1.204 May ... 
1.84 July ... 
1.664 MS oss 
1.885 


1.133 
1.134 
1.19 

1.174 
1.10% 


623 


Total Carrying Capacity, 4,500,000 bus. per trip 
Head Office: FORT WILLIAM,.ONT. 
609 Grain Exchange, Winnipeg 


Aug. 
High 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1949 
we Tappave $155,881 $1, 


Cash 
| Acets. rec 571,812 
1,283,004 


Close 
Feb. 13 | 


2.17 

2.07) | 8: 
1.883 d 
1898 | «7; 
1.91) | 


for 
week 


2.174 


for 
week 


2.15% 
2.058 
1.863 
1.873 
1.904 


for for Close | Def. liavs. .. . 908.738 
week week Feb. 13 | Capital stock . . 890, 
i caphat surpius 
2 } Surplus ......... . * 7 tories éoeu gs 
39% | *After depr. 6 25,064,308; 24,748,260 | MYEDtOries 
July ... .768 764 SIncluded in curr. assets in co's report. | isc. gesetse ws 
Oct... .733 723 | Working capital ..... 17,550 = 674,586 | Tavestments .__. 


Barley e | Fixed asseis ... 
may St} Lisl \TRELEPHONE CO net profit. of Bank everarat 
Y sva 2 : . net profit o . ais 
a ere | $765,226 for 1949 was 10.9% above|Divds: par. 
noes the 1948 figure of $690,007. | Acer. bd. int. 
May sss is, i3en 13, |. In the year, more telephones were | ,2 tl carr: Hae. 
| installed, more calls handled, more Funded dept |... 
| people employed, more wages paid 
ore invested in pew plant 


z 
oo 


of the Company has been de-} DIVIDEND NOTICE 
clared for the quarter ending | 


February 22nd, 1950, payable on | HIRAM WALKER-GOODERHAM & WORTS LIMITED 


the 15th day of March, 1950, to | DIVIDEND Ne. 133 


shareholders on record at the 
: | A dividend of 60 cents a share hae been declared | 1. 
close of business on the 22nd day on the outstanding no pat value Common stock 


of February, 1950. The Transfer | o¢ this Com ' 
: ? pany payable Wednesday, March 
Books will not be closed. | 15th, 1950 to shareholders of record at the close 


By Order of the Board of business on Friday, February 17th, 
CH MORDY By Order of the Board, 
. cece A. H. STUART, 
Secretary-Treasurer. | Walkerville, Canada, Secretary: 
Vancouver, B.C. January 10, 1950, 
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693 
-723 
-703 
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1.094 
1.09% 
1013 


1.263 
1.243 
1.234 
1 

1. 
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183 
113 
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@ FEED GRAINS Buk or Sacked 


All Grain selected from our Elevators in the 


eyes 
san @ 
oul 


| Other res. . =. 
February 7th, 1950. 


HALLNOR MINES, LIMITED 


(No Personal Liability) 
DIVIDEND NOTICE 


share, has been declared by the Directors | 
of Hallnor Mines, ted (No Per-| 
sonal Liability) payable March Ist, 1950, | 
to shareholders of record at the close of 
business February 15th, 1950. j 


By Order of the Board, 
J. R. BRADFIELD, - 
Secretary. 


Toronto, Ontario, 
February 9, 1950. 


Noranda Mines, Limited 
DIVIDEND NOTICE 


NOTICE is hereby gi 
interim Bividena ot One 
Canadian funds, 


($1.00) per share 4 

ne een declared by the Directors 
of Noranda Elmitea payable 
March 15th, to shareholders of rec- 
ord at the close of business Febru- 
ary 15, 1950. 


By Order of the Board. 


“J. R. BRADFIELD, 
. Secretary. 
Toronto, Ontario. 
February 9, 1950. 
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Chicago Cash 
For Week 
Feb. 13 Prev. Week 
High Low Fgh Low 
Corn— 
2 Vel. ....c00 E315 2.205 1.33) 2.813 
Oats— 
1H. Wh. .... 7 i 76 77 754 


Winnipeg Cash 


vo... . i 36 : | and 
Spc 


For Week 


Feb. 13 Prev. 1 
Lo 


| over the 1948 figure. 


' 


| and equipment than in any previous 
| year. Nevertheless, the demand for | 
all types of service continues to in- 
crease and heavy construction pro- 
| @rams are scheduled for 1950. 
| Gross operating revenues at $5.- as a result of favorable reports from | 
096,410 were up 12.31% over 1948, | the recent electrical 
|while operating expenses of $3.- 
| 546,492 showed an increase of 13.02% 


| Dial equipment is now in opera- 


Prem. on cap. 
| Capital stoc 


Su ” 
EPT 


. ref. 282,255 
| Working éapital ..... 512,Ane@ 


ee | 
| JACULET MINES announces that. 


resistivity sur-— 
_vey of the company’s property in- 
the Chibougamau region of north-| 
j western Quebec, three diamond) 
| drills have been shipped to the’ 


‘tion in 16 exchanges and in P.A. } property. Original plan was to use 
| B.X. systems, serving 62.6% of the | only one drill but the survey was 


| total number of telephones in serv- 


ice. 


There are still a large number ot 


stated to be sufficiently encourag- | 
ing to warrant adding the addi- 


‘ 


Finest Growing Districts of Western Canada 


Write or Wire to Winnipeg for Quotations 


tional Grain 


Company Limited 
Head Office, Winnipeg Terminal, Fort William 


? tional equipment. | 





Dominion Appraisal 
Company Limited 


For dependable Industrial 
and Real Estate Valuations. 


tow Cost Head Office 
H 137 Wellington St. West 


LIFE INSURANCE 
THE MUTUAL LIFE OF CANADA | 
lenin EL. 837) === TORONTO Elgin 5928 


TO OWNERS 
ON eee a 


THE SAFE and efficient operation of 
power plant equipment and boilers is 
promoted by regular inspection. 


Our experts are trained in the exact- 
ing work to which we assign them. 
And they are available too, for 

eel: Maal eel 
Te ae ‘ 
Be fully insured—ask your broker 
emesis) TM elms 1011 F 


EXPERIENCE - 
SERVICE—STABILITY 


The Boiler Inspection and 
Insurance Co. of Canada 


806 The Bank of Nove 350 Bay Street 
Scotia Bidg., Montreal Toronto, Oat. 


INDEPENDENT AND EXPERIENCED CONSULTANTS | 


Life Company Officers Stress Role 


Of Insurance in Investment, Welfare 


‘ 

The functions of life insurance | 
as a means of providing security | 
for one’s self and one’s depend- 
ents, and of channeling the rela- 
tively small savings of the many | 
‘into substantial investments in 
industries, public utilities and 
public works, etc., were stressed 
by life insurance executives at 
company annual meetings re- 
cently. The effect of low interest 
rates in tending to increase the 
cost of insurance while favor- 

|able mortality rates tended to! 
| offset this factor was also noted. 
Here are extracts from their 
| addresses. 
C. P. FELL, president the Em- | 
pire Life Insurance Co. 


The life insurance business in 
|Canada and the United States, 
|during the past ten years parti- 
cularly, has emerged as an ex- 
tremely important factor in the| 
economic life of these two nations. 
|Increasingly, both the public} 
|generally, and the company | 
management, have come to real- 
ize how great is the responsibility 
which is accepted by the life| 
insurance companies in the in- 
vestment of the public savings 
placed in their care. The insur- 
ance companies have become one | 
of the most important instru- 
ments for channeling the rela- 
tively small savings of vast 
numbers of citizens into substan- 
tial investments in our industries, | 
in public utilities, in housing and | 
in government and municipal | 
undertakings of all kinds—ronds, 
schools, transportation systénss 





HARRY PRICE 


INSURANCE| 


AGENCIES LIMITED 


TORONTO r WINNIPEG 
5S King W. AD, 5004 Bids, 925-53) 





| 
| 


| 


Employee ere Benefit Programmes | 
| 


® Retirement Plans 
® Actuarial Valuations 


© Profit-Sharing and 
Saving Plans 


Plans 


® Group Life, Sickness and 
Accident, Hospitalization, 
Surgical and Medical 


william m. MERCER Limized 


MONTREAL TORONTO 


Over-Age.” 


Poa 
! 
bis 


VANCOUVER 


The problem of employees’ pension 
and insurance plans is becoming 
increasingly important. Employers 
interested in the subject are invited 
to write our nearest office for a copy 
of our 28-page booklet, ‘Operation 


“There can be no substitute for Independent and Experienced advice” 


wy... 
Qy 


Jollee 


1890s: 1950 


PAYMENTS 


TO POLICYHOLDERS 


$2,634,669. 


including death claims of 
$981,119....63% of payments 
were to living policyholders. 


INSURANCE IN FORCE 


$247,940,154. 


being a gain of 


aoe cee cewerver vows weer h 


| OOP OR ERE RE pH R oon Re CE RE ETE TEER ROR IES OEE RRR SS © 


$17,906,086. for the 


year. 


NEW INSURANCE 


$30,868,477. 


being new policies issued 
and revived contracts. 


INCOME FOR YEAR 


$8,897,808. 


including $6,746,821. in pre- 
miums and $2,150,511. from 
investments... 


TOTAL ASSETS 


$49,412,530. 


in well - diversified invest- 
ments. This is an increase 


over last year of $4,061,328. 


EXCELSIOR 
insunance Jl IE KE comeany 


HEAD OFFICE « » TORONTO, CANABA 


Pn AR I A Ms SIR ES 


A copy of the Complete 
Annual Report will be 
mailed upon request. 


i + 


poi a 


Branch offices in the Principal Cities 
of Canada from Coast to Coast. — 


and hydro-electric power sei 
tion. The purchases of securities 
by the Canadian life insurance 
companies salone, in a_ recent 
year, exceeded $1.5 billion. In} 
short, the flow of new capital | 
for investment, which so largely | 
determines the state of the na-| 
tion’s economic health—and with | 
which government planning is so | 
vitally concerned—is increasingly | 
finding its immediate source in| 
the financial institutions. To a 
significant extent, therefore, the 
Canadian economy’s prosperity— 
and the condition of employment 
—is influenced by the skill and 
wisdom with which this heavy 
investment responsibility is dis- 
charged. 


Association have been greatly’ 
enlarged. 


The improvement in the past 
ten years in sales methods was 
very substantial and a great deal 
of attention has been paid to the 
scientific and analytical approach 
to sales methods. The develop- 
ment of selection procedures, 
training plans, education in the | 
technical aspects of the busineds 


jas applied, for instance, to estate 


analysis work and to business! 
insurance, has meant the growth 
of a group of career life under- 
writers and ensures that the 
purchaser of a life insurance 
policy receives a product better 


fitted to his needs and more JOHN G. PORTEOUS 
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. 
re of the eldest daughter in 
some wood for the sthve. It 
ty I heard men shouting 1 
they wouldn't let me in the 


S$ to you 


Every day, somewhere, perhaps near you, 
fire causes untold destruction and loss. 


| certain of carrying out his plans | 


|first having its advantages im- 


| to the specific needs of the indiv- 
| idual 


| level 
jand capital 
; United States, 


Another important aspect of 
the phenomenal growth of the| 
insurance industry during the 
past decade, is the security and} 
peace of mind which is afforded 
Canadian families through life 
insurance protection. During the 
year 1949 the amount of benefit 
payments exceeded $200 millions. 
This in itself must have been of 
no inconsiderable influence for | 
economic stablization of both the | 
individual citizen and the nation. 

The $14.5 billion of life insur- 
ance in force in Canada, only 
slightly exceeds one year’s na- 
tional income. From this it would 
appear that there is still need— 
and the opportunity—for contin- 
ued efforts on the part of the 
business to increase materially 
the insurance protection of our 
people. It is only in the rare in- 
stance that the individual pur- 
chases life insurance, without 





pressed upon him by the life 
insurance salesman. As_ our 
society has become more complex, 
the problem of achieving the | 
maximum benefits most suited 


has become increasingly 
difficult, and the need for the 
services of competent life insur- 
ance salesmen more and more 
important. Thus it has devolved 
upon the life insurance industry 
to build up a highly trained and 
professional group of life under- 
writers. 





” * * 


H. W. MANNING, vice-presi- 
dent and managing director the 
Great-West Life Assurance Co. 

The past year in Canada was 
marked by the sustained high 
of business activity 
investment. In the 
after industrial 


for the future. 


While the gradual development 
of governmental responsibility | 


Montreal lawyer, has been 
elected a director of the Cana- 
dian Home Assurance Co. 


for certain aspects of social wel-/ striking fact and is doubtless 
fare must be expected, it is most| accounted for by the greater 
important that any benefits| proportion of national income 
granted be within the means of | consumed in. higher prices, great- 
the country to provide, that they|jy increased cost of living and 
prvens - = es actvarial continuing high taxation. 

asis and, where possible, the in- 2 : ; . 
dividual who receives the benefit ate geod ae Sas Wt tein 


should share in the cost. ance, the present coverage per 
Despite the increase in the| family is inadequate to meet the 
volume of insurance in force the|financial strain following the 
future holds exceptional possi-|death of the policyholder . . 
bilities because not only has the | Certainly there is not the slightest 
percentage of national income | evidence to support the view that 
invested in life insurance prem-|life insurance has reached the 
iums decreased over the past ten/| saturation point. 
years, but with the increase in A year or more ago there was 
the cost of living the need for) general expectation that at long 
insurance has increased substan- | jast the era of cheap money was 
tially. Other basic changes in/ drawing to a close. The general 


living and economic conditions | jevel of interest rates had begun 
such as prolongation of the life|t rise. Since then, however, 


span, increased cost of education | nearly all the increase that took 
of children and enlargement of| place in 1947-48 has been wiped 
the cost factor in other purposes | out. The fact is that interest rates 
for which life insw ance is bought,|today are arbitrarily controlled 
are significant in this connection. | and are not the result of forces 
These factors, taken in conjunc-|of supply and demand operating 
tion with the great prospective | in a free money market... With- 
future of the country and the/oyt adequate interest earnings 
anticipated population increase | the cost to the public of life in- 
which must be expected in the | surance must obviously be rauch 
next half century, seems to/higher. And, unfortunately, the 
indicate an unlimited future for | outlook for any material rise in| 
life insurance. interest rates in the near future | 
is not promising. 

As an offset to declining in- 
terest rates and increased costs 
of operation, the steady improve- 
ment is a 


* . . 


M. D. GRANT, president the} 
Sovereign Life Assurance Co. 


You read about it in the papers. Perhaps you 
hear the clang and moan of the fire engine. But the 
fire is always “somewhere else.” Well, nearly 
always. 


But someday, sometime, it may be your home 
that is “wiped out by fire”. And it need only happen 
once. How easily could you start all over again to 
achieve the home you now enjoy? 

Don’t take chances. Be sure you are adequately 
insured, NOW. Today, send for the FREE inventory 
booklet Norwich Union has prepared to help you 
take stock of your possessions. This booklet lists 
many items frequently forgotten. 


Don’t wait till you make the headlines—do.it now! 


How to Keep Your Home in the Family .. i 


Will your -family have a clear deed to your home when 
you die? Who will pay the mortgage—and how? 


Let your Norwich Representative show you how Life 
Insurance can meet this problem for you. He will show 
you how easy it is to protect your family’s future. 


Remember—it’s never too early to begin, 


In common with industry in| 
general, the business of life in- | 
surance shared in the favorable 
conditions prevailing in 1949 .. .| 
According to a recently published 
statement, total new issues of 
life insurance amounted to ap- 


| production and prices underwent | proximately $1,600 millions and | 
a sharp but short period of ad-| the total in force at the end of | 
| justment, business activity has/ 1949 was stated to be about $14.5 
|recovered. Prospects in both| billions. Great as are these totals, 
jcountries hold promise of cdn-|it may be noted that during re- 
tinued generally prosperous con-|cent years, the national income | 
ditions. has increased out of all propor- | 
| Public purchasing power and|tfon to prewar figures and that 
the demand for goods and services |, . . the percentage of national | 
| which influence the volume of! income devoted to life insurance | 
| general business, continue at very | was greater before the war than | 
|high levels in comparison with|it has been since. This is a 








in mortality rates 
favorable factor. 


Any estimate of the future | 


course of events must take into 
account that buoyant economic 
conditions have prevailed in Can- 
ada throughout the past ten years 
and that the expansion of the 
Canadian economy during that 
period has been truly remark- 
able. If the rest of the world 
were normal, this outstanding 
record could no doubt be main- 
tained. But the greater part of 
the world is plagued with deep- 
seated disorders and unprece- 
dented problems, political and 
economic, for which no effective 
solutions are yet in sight. 


!any former period. Personal in-| 
|come in both Canada and the 
United States has been main- 
| tained on the high scale of recent 
|years. In addition, personal 
savings and liquid assets afford 
a record backlog of reserves, 
| They have been expanding in the 
'face of large expenditures on 
|household and personal goods 
| which had been depleted during 
|the period of shortages. These 
|factors point toward a further 
|expansion in the production of 
| goods and the extension of those 
services which life insurance 
| affords. 


The accelerated growth of 
population and formation’ of 
families have expanded the mar- 
kets for goods and services be- 
yond any previous experience. 

| The record of production in the 
|} past decade has created new 

| visions of the opportunities which 
lie ahead. Enlarged markets and, 
in Canada particularly, the de- 
| velopment of new resources such 
| as oil, iron ore and water power 
suggest a.new decade of intense 
activity. 

Our economies are mature only 
in the sense of having realized 
| their power to create new stand- 
ards of social well-being. In life 
| insurance an institution has been 
| developed which is pre-eminently 
an instrument of social progress 
| in a democratic society. Through 
| it the voluntary savings of men 
| and women contribute to the pro- 
| gress and development of their 
| country and in return their per- 
| sonal and family security is 
| assured in proportion to their 
thrift and providence. The public 
| appreciation of life insurance as 
|a basis for financial security has 
permeated the whole population 
and with rising incomes individ- 
uals and families are increasing 
their insurance protection. 


Life insurance which is funda- 
mentally an institution for ser- 
vice has the primary function of 
providing - policyholders’ with 
protection adapted “to their in- 
dividual needs. In its fiduciary 
capacity it must also#esafeguard 
the funds which are entrusted to 
each company for administration 
and safe keeping. 





* * * 


L. C. BONNYCASTLE, general 
manager, National Life Assurance 
Co. 


In recent years there appears 
| to be a greater awareness of the 
| d2sirability of keeping employees, 
| and the public generally, com- 
| pletely informed of the details of 
| operations of the life insurance 
| companies. The companies too 

are sharing in a very broad sense 
in charitable and educational 
work, particularly as it applies 
to medical research. In this con- 
nection the responsibilities of the 
Canadian Life Insurance Officers 


e best background a man can 


Adequate Insurance” 


—NORWICH UNION 


MATACHEWAN CONSOLIDAT- Matachewan Consolidated’s own 
ED GOLD MINES has purchased a |property and Young Davidson to 
| 74% interest in British Matachew2n | the west. On its own property, it is 
|Gold Mines and will conduct sur- | proposed to commence lateral work 
|face diamond drilling on the com- | east and west of the shaft from the 
| pany’s 800 acres which lies between 2,300-ft. horizon. 


| 





Confederation Life's ... 


COMPLETE GROUP INSURANCE SERVICE 


* 
ACCIDENTAL 
‘DEATH AND 


* 
SALARY SAVINGS 


EMPLOYEE 
HOSPITAL 
BENEFITS 


EMPLOYEE 
MEDICAL 


EMPLOYEE 
SURGICAL FEE 
BENEFITS 


* 
PENSION TRUSTS 


BX SICKNESS AND 
ACCIDENT WEEKLY 
BENEFITS 


* 
DEPENDENTS 
BENEFITS 
HOSPITAL 
SURGICAL 
MEDICAL 


EXPENSE 
BENEFITS 


a 
COMPLETE 
GROUP INSURANCE 
Saati 


HEAD OFFICE 


For further particulars write 
or telephone the nearest branch 
of Confederation Life Association. 
(There are thirty-seven from 
St. John's, Nfid., to Victoria, B.C) 


Confederation Life 


Association 
TORONTO 
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° , 9 Bruck Mills Plants! 4]/berta To Stiffen Penalties 
What Us Your Futu re Worth * |Work At Capacily| Fo. Trattic Offenses, No Tests CUSTOMS, EXCISE & TRADE 


Ye : . , p . Plants of Bruck Mills Ltd : 
Here’s Basis of Awards for Permanent Injury | ee ot ee alee hs phumewiacilasaaiee \ venue ateiea ca ae ae 
| since the beginning of the current EDMONTON—No drivers’ tests,’ dering a system of drivers’ tests 
(happen, but should put the in-!| claimed his larynx was crushed, ¢; 


‘ © # fiscal year, President Gerald L. | put stiffer penalties for traffic of-| He said higher penalties will be 
If you were permanently and| jured party, so far as money can) twisted, rotated and shifted, in" Bruck told shareholders at the 


, ; : . fenders will be sought in amend- sistant applicable to reck- GORDON E HOOPER 
totally disabled in an automobile | put him, in the same position as addition to other injuries. d annual meeting. A_ satisfactory | ments to the Motor Vehicles and| less and dangerous driving, hav- ° J 
oo and could no longer fol-| he had been before. This would : the ore a ad finding wissece year was in prospect, he believed. | Highway Traffie Act at the next! ing liquor in cars, and similar of- 
ow your means of livelihood,| include suffering and disability. that only a post mortem Wo bh Sales are slightly below the | session of the Alberta Legislature, | fenses. Number of highway in 
how would your damages against) The court, he declared, must be show the actual poms oy et levels of a year ago as a result of |Hon. C. E. Gerhart, provincial spectors will be increased to en- 295 METCALFE ST., OTTAWA, ONT. 
ris > assess- -asoné . f juitv f »s, he ictims injurie 2u le un- ; ae ee ictal : Re idk at 
“ ~ ending ant Re aneee ee 5 oe = Sites oe hie aa ieee was that styling changes and lower prices, secretary, declares. sure more rigid enforcement of 
I 5 SSI, WEE ARIpee eens b ‘Mote. 41 ident the plaintiff | buyers’ market now definitely| This was decided at the fall) Waffic regulations, 
“aS ej the oa award » them! before the accide 1€ p 7 . . a , 
nm one case decided in the On-/| an award but to follow then bef he oe ng prevails, he said. Following the|caucus of Social Credit M.L.A.’s ; ae 
tario. courts recently, an indus-! strictly would be to disregard was an active man enjoying life meeting he stated that at the| in Edmonton 
tri ; i , jas awarded | con ncies ich ¢ ha an in its many activities and is now ” oe i aeeere . : * ° | 
rial engineer was awarded contingencies such as that ¢ ee de aes ‘tated “for the Present there appeared to be; Gerhart said that passing of a Pew Rental Housing | yea 
$29,000. Some years ago, another! accident might kill a person probably incapacitated for 1€ ae nt aa a ab etek » = bud ‘ sfilled orders for 
fai ‘ #4 . est of h life little possibility of a1 improve- driving test is no guarantec D 1 t N ey Pe k Applications to the diyision for Backlog of unfilled orders for 
cla oe a skilled machinist and’ within a year “ vhile — the ot i The lefendan admitted ie ment in export business. against accidents and that it did emand a € a laccommodation shot to 4.234 in wartime rental housing is still 
mechanical engineer, was award- hand he might live 25 years. Yet le aerenc an at a The company has declared an|not seem reasonable to incon From Our Own Correspondent | 1949 up from 3,933 in 1948, ac- increasing at the rate of 70 a 
ed $165,000, later reduced to many things might prevent his sponsibility for the rear end col- Cpe jee ee wd P INNIPEG — WN eee Te eee nh ee nonth. the report said. On file 
ant 3 : ; oelenie’ 1 enact S bi ienied the allegations | extra dividend of 7'2c per share — WINNIPEG — More pecple are| cording to the annual teport of! month, the repor al f 
$115,000. What is the pattern on) continuing his work or business.) sion but denied the allegation Z = Re= ‘ ; , . : eh 8 7 ws 
whicl such d je? lon dhe ie i i on of the plaintiff on the degree of|on the Class “B” stock, payable March 15, 1950 to shareholders of | househunting here than’a year Supervisor William Courage It!now are 3,000 applications for 
oe een weeee ere Pee: ene eee sata it th laintiff to the; along with the regular quarterly | record Feb. 15. ago, the local emergency housing was possible to place only 320) the latest 400 houses under con- 
Court awards in cases where, it was stated that the plaintiffs loss and put the plains O We) « ae = : 1. ay : S € last | families. 169 f t] ; ined 
permanent injury has resulted many and varied ac ie eee if idividend of Tl2c per share, on| Directors were re-electec livision reports, in spite of last: familjes, 169 of them in emerg-! struction. 
- c . y Ss s L any ¢ 4 Vablea -¢« tViti Iie ° se ict ETS. ISIE oo Bek Ne ne = a ies : cemeunt sient anata tiy ee 
show that factors taken into con-| had sometimes indifferent su eee 
sideration are fairly consistent cess, Moreover, it was pointed} 
Usual Considerations out, business prospects which 
In the most recent case Mr.| might be inviting in prospect 
Justice Keiller Mackay of the) may be disastrous in actual ope! 
Ontario Supreme Court laid) ation. 
down the following factors to be The court foundhat the 
considered in arriving at a rea-|ant had formerly been 
sonable award in such circum-/|man and was now, in 
stances: ability, incapacitated f 
Bodily injuries sustained. that the least extra phy: 
Pain and suffering endured ertion causes distress so th 
Effect on health of the sufferer swallows food with difficulty s | 
according to degree. sleep is broken and is possible | 
Pecuniary loss due to inabil- | only in a reclining position under | 


Formerly of the Department of National Revenue 


r’s heavy building program., ency shelter. 


a ee 


al 


all 


ity to carry on business, sedatives while he can talk only | 
Probable prospective perman- | with difficulty. 

ent or partially permanent dis- Prebability of Loss 

ability to prosecute business The court believed that a 


effectively due to the accident. | reasonable probability of future | 
Payments or out-of-pocket ex- | pecuniary loss should be based 
penses due to injury. on a past annual income of about 
In the two cases referred to | $2,000 a year. | 
probably the most important con- Accordingly the claimant was | 
sideration was that in the case of | awarded $1,648 for disbursement 
the $115,000 award, the claimant | he had made, $3,000 for loss of | : 
had had an income of $18,000 in | earnings from the time of the | 
the last year he worked before | accident to the time of trial and | 
the accident. In the later award | $25,000 under all other headings. | 
of $29,000 the claimant, accord- Circumstances of the case were 
ing to the judgment, had had an | that claimant was traveling north | 
income of about $2,000 a year. | through Queens Park, Toronto, | 





Must Be Reasonable as a passenger in an automobile 

Mr, Justice Mackay quoted | when the said car was struck in 
legal authority to the effect | the rear by a Grey Coach Lines 
that damages awarded can’t be | Bus. In addition to severe shock 
based on the worst that might | and sufferjng, the injured man 
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COMPANY REPORTS 
DOMINION LIFE ASSURANCE , the increase of - $33. millions in| 
CQ. reports gains in business in } insurance in force was accomplished * 
ferce, new insurance and total as- | after writing down business pay- 
sets in 1949. The company cele- | able in sterling to $3 to the pound { 
brated its 60th anniversary by re- Total assets on Dec. 31 were $91.2 : 
porting insurance in force at $404.5 | millions an increase of $6.3 millions t 
millions, a gain of $33.2 millions ¥ 


in 1949. The directors reported that | 

with new insurance up $1.5 million | there jis no overdue interest on se- | 
at $60.4 millions. curities owned and no bonds 

A. S. Upton vice-president and a in default. Mortgages in- | 
Managing director at the annual) creased by over $3 millions to $217 
meeting stated that the average milliot s, by far the greater perce: 
policy issued in 1949 reached an all- | age of new loans being on hot 
time high at $5,172. “This figure is properties. Interest earned 
substantially higher than the aver- | vesied assets. was 3.71%, 
age policy being writien by other | 1948.) Policy payments 
Canadian companies “he stated, and | millions ($4.9 millions in 
added: “Jn recent: years, our out-of 1949 
Canada business has shown vigorous | Insurance in forge $44,496,481 $37 
growth and in 1949 made substantial | Pe,"neurance --.  @0.419.00 
contribution to a record year. The | Premiums 10,967,510 
Canadian branches however, were | ,, 1). piel it 3.038 962 

y , res : ac ~. a a ae : 7 . . . s . - ‘ - 3 
Me ee ae chrominalety three: | Eunse wimmcrawn. Laake 1.aee.gte Thank you, Canadian motorists, for making 1949 continue to hold your preference for Ford of 
quarters of the new assurances re- Liab. : ont 


decred ta’ | Liab. to piholders 96,029.40 80,201.1 the greatest year in Ford of Canada history. Canada products by continuing to deserve it through 
Mr. Upton also pointed out that | Other labs. 1. 9F 9.086 pease 


icine | Total assets ¢ MSO” O10 £0 In 1949, your preference for the new Ford car made 
| Inc. in pol, res'ves os ‘ : 


supplying better than ever products and better 


. ola . ‘ than ever service. 
it Canada’s No. 1 choice... the leader in sales over 


Ti ime and | some are ASeUR ENTS all other makes. In addition, you bought the new To serve you... we pledge the facilities of the finest 
shows increases, in 1949 in. in- - o , ¢ é : 


}surance in force, new 


total income and assets, = Meteor car at a spectacular rate to give it third ~~ Pealer organization in Canada—more than” 1100 


@ ut bat A eno Ne Mg ioe place in sales in the low-price field... in its first Ford-Monarch and Mercury-Lincoln-Meteor Dealers 
- about $1.2 million. Business i full year of sales. 


ce totaled almost $117 millions | from coast to coast, dedicated to providing both 
Dec. 31 In additio: this, the | 


ARE WHAT YOU ea oe has in force, annual pr m: | Sales leadership in the industry presents us with a 


their customers and their communities with friendly, 
jium deferred annuity bu 


e A Y . 0 FR |resehting $3.1 millions of life insur challenge — a challenge which we accept poe ae helpful service, 
le $| ance. of ; 


Loss business in for 


jthrough lapsation, surrender, etc., 
AND THAT’ 5 WHAT : was moderate and strong efforts f 


einstatement were successful it 


vivals are added to the new business 
effective new 


YOu GET WITH A: many cases, the report states. If re- 
| produced, the total f 1eW 
business is $13.2 millions and the leo 
gain in business in force, $9.9 mil- 
lions, ($9.2 milllons in 1948) 
-| Average size of policy issued in 
T | M E ® F C 0 R D é u 1949 increased to $4,025 and average | 


|size of policy in foree at the end 


Jof 1949 was $2,657 ($2,525 at end of | OVER ALL OEHER MARES 


You'll welcome the moaney- | 1948). Total assets rose $1.5 millions 
. es to $22.2 millions. Average rat \- 
saving efficiency of the ,, ee oe 


jterest earned on invested assets 

Stromberg Time Reeorder. | was 4.06% (4.05 in 1948). Mortal- | 

: ° r ity losses were the lowest on record 

These recorders print with for the company, 1949 being the 

the card face forward , . .|tourth = the company has ex- | 

‘ . perienced lower than average mor 

that speeds. up registering | ;.)):y, & ? 

- « « the Model No. 15 if 


5 Re:-! 1949 
I5 R Insurance in force $116,999,373 $110.22 


corder illustrated here is New insurance ».. 17.206.343 5.834.468 ps PRICE clCASS 
only about one-fourth the| Fremiums -..-:. 2602756 2,420.17: 

alse of ather recorders. Yt | Falicy Bayments . 1.280.003 

is one-hand operated and) (ier payments | Los 


. Liabs. to pol’hiders | 
fits the needs of small QP | “incl. actuar'l res. 20,412,663 19,048,133 | 


large concern ite “TS “ES FORD OF ‘CANADA SETS ALL TIME CANADIAN SALES RECORD IN 1949* 








BULLETINS ON REQUEST Total assets 22,261,724 20,686 996 | 


Surplus . 700,662 620,542 | 


Phone or write us today ,, . 


we will he pleased to send | ROYAL TRUST Co. net profit of | 
$522,831 for 1949 was 8.95°% above 


e 
you detailed data, the 1948 net of $479,841. Gross earn- | 
ings established a record high at 0 8 bs} 044 A q 
eer Ts - $4,208,000, up $246,000 from 1948. e ee Ul 


Expenses before taxes increased by 
$180,000 to $3,412,000 while taxes of 
$273,000 représented an increase of | 
$23,000 over 1948. 


gpd WwW nt 
Liabilities to the public amounted | 

to $29,311,828 ($23,048,287 in 1948) | MAKER @@e@e0 AP 2A TL ST Mlle ede dS 
and were secured chiefly by liquid 

assets of $33,804,797 ($28,068,043) | 

and mortgages of $2,479,101 ($2,028.- | 


012). 


gm th 
_Assets under administration, con- MAKER Cc @eee0ee#9e?es / a -Aadnidiltn di tesdedllct tehardilil teat der tea 
sisting chiefly of funds and invest- 
iments of estates, trusts and agen- | 
cies but including company’s own " . ; : > “WE “k »§ Statisti 
Se eee a eure Sere Based on complete 1949 Government new car and truck sales statistics, 
to $1,002,462,713 ($958,314,516). 


1949 1948 


$ $ ‘ a si 
biab. to public. ete.* 29,311,838 23,048,287 —— 
n hol ‘ = 
Tin estes eee Tomtcred a equity . 8,133,055 8,010,224 
TUT Tee thas Mortgages 2,479,101 2,088,012 : = 
1 i 


Int. earned (net) . 4.06 4.05 | 





Realty for sale 
Otfice premises .... 1,160,984 962.455 


Liquid assetsé 33.804.797 26,068,048 
264 KING STREET WEST Total ... Ke 444.883 31,058.51) @] - C A N A D A a L i M i T E D 
aInciudes steek and ponde: and $191,003: S ; pa 
TORONTO, OnT. stocks of subsidiary com eaaton ta eact ae. 
states accoun 965,017,820 927,246,623 
MONTREAL = OTTAWA - BROCKVILLE | Eol#lES GeepunE <<. 989,017,000 827,846,fi2 
HAMILTON - WINNIPEG REGINA liab. . ° vias 9,382 
ERMONTON ~- VANCOUVER Net profit ......++. 522 831 479.841 
Earned per share sae $5,223 $4.88 
Paid 3.20--0.80 3.20+-0.60 
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© R 1949-50 Div. Feb. i y 
THE WV EEK the VOT ATI GONG Montreal: and Toronto |" "62 2." como son Hg TR BUSINESS BAROMETER 
Winni C l High Low : c 3 High Low Close 
Quotations here listed are the official stock exchange prices for listed stocks ineludi peg, gary and 7Au. DEC. Revs OCT. Tear Age 
quotations, For unlisted s including curb market 
e ed stocks, quotations by unlisted dealers are given. The Financial Post GOVERNMENT FINANCE (millions of $) 
cannot accept any responsibility for these quotations, Vancouver 00 -~. Moneta.... 1,600 .34 34 334 ©6334 Dom. total empend. 200.3 200.0 175.6 170.2 
239 e-ee Mosher LL 84,450 135 630) BL. 2 : Be Mee ec —— 99, 8 ; 
WEEK ENDING FEBRUARY 10 -_ ca 12 - Stelaman (ae ee ‘oz 107 | Dom. total rev. ....cccccsseccces eos 199.6 194.6 201.7 220.2 
Range |DivFeb10 wes: eevee { Last Week end. Range |DivFeb10| : 1.17 eee Necbi Cons 9,500 65 ..77 «764.77 | MERCHANDISING 
Last Week end 1949-50 [R’te Y'ld) Sales F | : ; a Last Week end. 2.63 Negus M... 7,802 1.5 55 ¢ 50 | 
1949-50 Rite Y’ld: . . I : | Sales (Feb. Feb. 10 1949-50 (R’te Y'ld) 2. ee gus M... 7,802 1.55 2.55 1.49 1.50 | epent. st sales (3 

H Sales ‘Feb. Feb. 10 High Low,$ % | Company | $a Bs ee ; rid} Sales |Feb. Feb. 10 15 No Al ee 50008 oR 08 os | ept. store sales (3) .....seeeees ° +4 +3 +1 ecee 

igh Low $ % {| Company | |3 H L Cl'se senmpiidinniaatees ! se | High Low|$ ‘% | Company | {3 H L Cr'se} ‘09 Oe’ 2.000 103 1034 1034.03] a store sales (3) 2. a int 83 oe 
si a ay s ‘<7 | stail store sales (3) ...,..++- +6.1 +2.2 
19 1511.20 66Gatineau Pwr.. 443! 18 : 2.35 sa £800 1.14 1,12 1.07 wholes , . soe. -) esse res 2.2 wees 
24) 92/.50+.50 [Abitibi ... | saz] 225 24 107 1003500 4. De. peek... 50 nr we niet 18) 262 201/1.00 42Weston George] 1510 243 242 24 24 47 eae ey ee os “3Rf Wholesale sales index (1) .....++ ecee 306.7 314.8 313.6 
233 16 1.50 6.5, Do. $1.50 pf..| 11465 = att = = 1102 10845.50 5.0} Do, 53% .. 60 1104 1103 1104 HH 101s 9034.50 45 Do. 45% pf. 68101 101 1004 101 48 eee eeee St 2.8 +35 | FINANCE 
25 192 1.00+@1.15|Acadia At. A | 920 24, 25 245 242 | 735 32) Gen. Bakeries. 6752.50 2.50 2.374 2.50 195 1741.00 5.6, wilsils sis 325,18 18 18 18 = <6), bess ees 15.100 ay eae -(0 | Dividend payment index (1) (5) 213.8 217.8 215.4 215.2 215.9 
105 = 982/5.00 4.9! Do, 5% pref. alcaes ane 33 163/100 3.3Gen. Prod. A. 75° 30 3 19 12| . ..(Windsor Hotel.| 1065, 153 19 16) 17 «23 ove eeee N. Marlon. 19,000 07.08 07 | 
15 5 S pret! 95/1034 105 1034 105 182 13 4.25 sen. 75; 30 . 30° 3914 30 38 «27 «61.40 3 ae. Sa 06 "* Newnorth... 1,000 104 [03 3° ‘gg | Money supply (millions $) s.+6. ease _ 4,376 4,377 4,327 
70.50 ...Acme Glove ..| 305 8 10) 81 10 2 13 4.25. ....Gen. St. Wares! 1300, 18 183 18 18% rs Winnipeg Elec; 1353 34 34 333 34 : easy Mat. Taree Hy ie a Pa 
91 73.60 6.7,Agnew Surp.. 590 83 9 81 9 106 9955.00 4.7) Do. pref. ...|  .... 1054 1054 105 1031 | io) 184 30 5.0 Do. pret. ....| | 135100 100 993 100 | °8 3 evese ener N.Norzone 5,500 .03f 034 .03f 0: i} | NEWSPRINT CAPACITY 
15 128) Algoma Steel.) 4160} 148 143 144 148 | “93, 80,5800 | }Coodyear Tires, 30' 911 614 912 911 | 222 220 }7.00 S.1i\Wood, A & J p 10/116 1254 1151 1154 | 22 (OBd --ere eee N-Rouyn.. 5.550 07.06 05.08 | roduc 8 51.2 
7 251.00 SeAlum of Can p| 513 26, 261 261 26 $3) 501|2.00 3.8} Do. pret. ....| 549 52) 532 52) 52h | “gy 74y 0 24 Yoo! Combing. 4O0NG HSA TSE ANSE | T26 Log. SL. Sick NThurbows 885 200) 10.09 001 weGuetion yatie (8) :....4+- teers gees $6.6 101.3 100.9 104.7 
612 401.240 4.4/Aluminium, n.| 3098) 534 351 ss as; | 202 9450 4.9Gor MacKay: Al} 00! 408 JL 10h 10l | ok sb'logost doce Be) 4200 2h 202 20] tReet oes Ce ee ee i | CAILWAY PREIGRT LOADINGS 
: oi ¥ - 941.15 7.5-Gt. kes Pz 5 . ao . =F +f. 50, Zellers ... ....] 1760; 56) 581 65 MD rece cece \ CHOON... Ody 53 4 : 49 | oi os 
7h 4) 00.40 a 330 Sh Bb Bh 8h] 43, 34 250 5.8 Do. Acs pap; 4068) 143 158 143 154 | 294 274/150 5.4, Do. 6% pref] 20 Sei G7 8b 63 ft 125 '00 212 co Nipmsing.. 100.115 1.10 1.10 4.10 Tons (D.B.S.) (1) .ceseeeeeeees ed 82.8 157.1 149.9 211.0 
18° 14 61.00 ..Ang. Nfld, ... 450 141 15 14) . 13 8 . Gt. W. Saddlery 65 103° 101 101 103 *On arrears. aN. ¥. funds. aaP. . 69. 624 48. 50. 4.00 5.8 Norauda.g 5,078 68.25 68.50 68.00 68. 50 Cars (D.B.S.) (1) cccccccceseeees ones 158.3 151.2 140.3 166.3 
8 (58.60 7.7 Argus .... :,.) 1620/72 72 7: ; 5 32 .20+0.05 Greening Wire. | 34.44 4 4 *Net after income taxes. einisens aera +06. 08} ..... o.-. Nongold... BE OSE O34 | COST OF LIVING 
78 60 450 6.0| Do. 4i% pf.| 125/75, 75° 75. 75 134 13. Guaranty Trust 80 131 13h 13h 134 |  ¢After stock split. ePaid in 1349. 7 ee ae he See Seti 
25 605 | ..-| Do, Warr, sf 1600.16 .18 18.15 193 14 1.40 7.6Gypsum, Lime.| 935,188 19 18) 18) 4Pius extras. tPius payments on arrears. “33 i $09 .... Normetal.. 2,63 2165. | D.B.S. (1) scccsceseee So leaneas sit | wee 161.5 161.7 162.2 159.6 
ii 103 ge Per einen ae A 32 | 35 30 |:80+420 Hahn Brass ..| 683 24 25 22 23 {Paid or payable in 1950. 2084 Lo "12 pesemen “Oo, los} | EMPLOYMENT INDEX 
; shdown Hdwe| 455 14) 14) 144 143 ean Yt fo. pref. ...{| 1325 27 26) 25) 264 ‘eat wee te. ep Ged a LE PPE a FN ants , 202.9 x 
6835. | nce Aswoc. T & TA, 5/40 68 68 68 | 13, 7. So4e23 Ham Bridge’.,| 1813' 12h dat 12k tak T8108 iit ILL North Den: 0 ee ene dane SatcionSay cs i EBS Saws 
0.75 ...\Atlas Steels ..| 2395, 81 8) 82 88 a. wile Bridge .. 1815 122 1223 12) 123 Mini ~ a ‘ th Sh) x 0) > (2) see seas 223 224.2 223. 216. 
a. = io 4.0'Bk. Can. Nat..| 725/201 201 201 204 i2 9 80-810. Harding Caspeil tan 32 ast 134 133 Mining Stocks sae Gao "063.05 | MANUFACTURING 
‘ 3.7 Bk. Montreal..} 3965 273 27 7 33 ee ea 103 2.70° 1.42 °.05 "8318S Inventories (1947100) 1953 on 2 
Sie See cee UM) at at 40 401 | 19) 14 (100° SéHinde & Dauch| 260 i RS Week Ended February 10 Basin bi P| Sremeaes cee eerste ee 
“- 575, 40 40 393 2 38 7 3 ; f. 064.024 ..... 034 4 A re E eh 
261 74,2.00+4.50 Bathurst Pr A) 2032 25 26 254 252 ji} ate oe ee 36 362 | Range 1949-50 Div. Feb. 10 Let. Week Eades 00 OB ceee “3 “O34 | ———=_"_ Or 
141 12 100 86 a mee tt ee eee, ae 2 (21820 ... Hydro Electric | 31 $i | High Lo 7 Yield Company Sales Peb. Feb. 10 +20 06 aaeee 084 084 | 1949-50 1948-49 © -1949-50 «1948-49 % 
31 20 1.0044 SOlBeaver. ‘yea ~~ bg —_ a a a2 at is 3.9 Imperial Bk... en are « W % 3 High Low Close | , a ae ” a 8 RAILWAYS—(000's omitted) Jan. 1 to date Change 
ro aoe 5.3 Do. (A) ....) 600 19 19 19 19 15134 3040.20 Imperial re 554 i212 22 61 Acadia Uran. 1,000.52. .52 52 TOMA GME Sie cc "13.113: | ~SCartoadings (week Feb. 4) ....+ 67.7 72.8 360.7 —12.4 
7 15 1.00 6.3\Belgium Gl. pf 80.16 16 16 16 27 241'1.00 “3s = - ° 5540 14) 143 148 143 85 Akaiteho.... 1,200 78 364 yo 2) 0 oo; : "17 12 C.N.R, gross rev. (Dec.) ..++... 45,020 491,270 +108 

ein iz 2.00 5.0Bell Telephone; 16723! 408 403 40. 403 73 6h 6% ae pret 700) 254 26 25% 254 27 Amal. Lard. 145100 116 120 164 *i7 | 1-60.96 07 4.8 1.38 1.45 C.N.R. net rev. (Dec.) tees 6,20 26,530 16.2 
‘aos aE 8.10 . Bickle-Seag. * .| 500 1.90 2.00 2.00 2.00 3 19} (81.62) "Indust. anna 1030; 74 7h 78 Th +65 Amer. Neph. 500 .59 57 157 9.87 oR soa ‘034 .034| C.P.R. gross rev. (Dec.) .ssecees 30,116 31,077 355,250 ° +2.3 
vy rane 9.7 oe A. 25,15) 16) 16) 161 87 83 |4.25 4,9, Do. naa vor 7. a6. 36 oa = 30 Amer. Y.K..11,500 .08 = ,08 07. .074 06 suet ters tees 03 03 C.P.R. net rev. (Dec.) ....+... 3,116 1,883 18,419 +115 

4 . - a Ve eer “ «f Ci , 3 i = “pe "a9 . e 5 4 one 3.85 : 5 7 
10 \ 9 |.50 85 Bowes thon «| a 2 = - 1st = = nee 49 Do. 5% pref. 60100 1014 = 101 10.75 as Rr Bi cs sa — “3 eal er Pie Ci : ' *- O84 5.3) | IRON AND STEEL PRODUC TION (000's omitted) (Nov.) 

as - 1° - Brand, Hender. 30, 93 8 8 8B 15 12 mite beeen ? 420 31 32 31 32 “70 Anglo-Rou, 27,100 (18 299 23 "38 G10>. S262 050% Pend Or'le. 5.70 5.65 5.40 5.60 | Pis iron production (tons) ..... 157 167 1,982 1947 +18 
17 0; . Brand & Mill.; 21800|.40 .40 .35 35 122 100 18.00. 7.0'1 ; ak. 5Q 14 «#13 3 3 228 Aquarius... 79,000.12 28 13 “90 90 4 4 6.7) Perron G 0 =, 58 Sd “54 | Steel production (tens) ov-see 260 278 2,923 2,921 +01 
ail vai Z00 32\Brant. ae oe 90,17 152 “15h "154 i il. * foe “ona ss ae r _ - — TOD... sees 2,500 194 “19% "19 19 Nt 207 Piecy Porc, 63,569 .094 09}  .08 09 | CONSTRUCTION (000's omitted) 

‘W7 : razilian Tr...| 36674) 20 : $11.50 9.4 . wal ee 4 a Arjon...... 44,300 .27) .2 ‘ong org] 2-70 Aah %.10 Pic. Crow.. 1,960 1.94 1.95 1.85 1.92 pe R eas ; - a cai a ; 
174 18 41.00 ..\Brew. & Disiil| 421 i: a ino tae ete Do. pref. 235,17 17 16: 16 215 pene cae a a a ee ee Ce Pioneer G.. 6200 325 845 220 3.45 | Contracts awarded «Dec.) ..... 121,523" (95,382 1,140 954,082 +19.8 
7 12 j9.80 ... Br. Am Bk Nts; 200; 12 141 141 14] > (ft 74 ce — & Co 50 25 26 26 26 .70 Ascot Met.. 57.400 58 0 55S a1 odd ae Pitt G.. .. 1000.05 “05 05 “O5 Cement prod., bbls. (Nov.) ..... 1,374 1,256 14,820 12,954 +14.4 
27) 22 1.00 38Brit. Amer. Oil] 6575] 262 27 261 264 | 103, 901450 44 Do ore. "| “Sehiesu seni sost sea] piu Athona'3i.. 6300.08} .08 LOS Los | A) “Stott Pore Reels, 2100 8 cae Test aa AGRICULTURE (00's omitted) 

aes o Oo pref. new} 1125 26) 262 263 1054 : : 01053 2 24 102) otlt ubelle.... 8,500 . 80 etmiedae deen ore Reet... 21,700 .76 75 3 73 F! a ‘De 2 on 208 

102 4. 25 2 2 263 262 Ns 99 24.00 Int. Mill f.| 5 ‘3 _ : .m ne aie ; “S ne. Our prod., bbis. ‘Dec.) ..... eve 1,628 22,385 10.9 

34 h co 10d IEC Pore pi 2830 - i at 60+0.40 inier. Nickel. 9aéa) 32 eh 318 3 £10 foe 1100 a Devin: dee 8 vee es fae | Saas eae (DEC) screeees . 793 12.378 —21.7 
; 0 5 3 ; ' - ~ 3 Aunor..... 3 tee 0 . it 1D ve 85 3b] Thez ox s (Dec 16 5 6 Bs 
. 7 on og Poekers A A! 210 1k i efi 11k at 26: 04.005 ae? fa +e} eit R a 5k 5h < Bagamee... 6,000 ‘024 ‘i Prem Bord, 27,000 .03} .032 .034 .033 ee ae : i oe 5 ee eo) ea = 
‘ ) 5 1 6h 7 coe 46 92 41) 38) 41 . and Ore.. 500 30.06 1.4 Preston E.. 6425 1 871. Si ROES LIMIT LE) wes esses 134.1 22.4 +9! 
282 2421.60 5.7 BC. “Power A.) seal eh ae th | dees as tee “int Rew a af ou Bankfeld.. 15,709 + 01 arn Se ean st meee eee nares Soatcwierttsatse ae ae aoe 
pis oss] Do, -(B) a4 sa SS ets i isle tsmeve 85 47) 48) Barnat... ‘124... sees Privateers. 1,500.14 .14  ,13} .134 | SEA FISHERIES (000,000's omitted) 

169 331 3100 ..|BC. P & P Pf 50135 145 142 145 7 ton: fa ee: ile: ee Base Metals 37, 13:75. *.63 .... Proprietary 1,000 18.50 18.25 18.25 18.25 | Catch, Ib, (Dec.) .....scseseeeeee 69.0 89.4 11768 22774 —7.9 

43 2 2 BC. Turf ...-( 800.60 60 .60 .60 13 111.00 &7Jam, Pub. Ser, 25 14 1k onload ae T csece eves Prospeetors 2,000 .88 .80  .70 .75 | Landed value (Dec.) 3.2 3.2 53.7 60.0 —10.5 
. «+». Brown Co. .. 2° er 3 wil a ot : : + <0 elleterre. , IW occ dene ‘Qu Eel 6,200.18 WW 17 18 i , 

1043 701.46.00 “..| Do, pref ‘| — - aan — a = os tees 3.6 John Inglis at 52,11 1 Berens R... O82 Saks QM Geae . 25,300 074 “OR “064 1064} NEWSPRINT (000's saline: 

18) 1321.20 7.2;Bruck S.Mills A) 675} 18) 181 18 18 oi hee Eile ae 25 48 454 Bevcourt... 246 "208 10.1 Que Man.. "86 [83 «176 1794} Production (Dec.) (7) ...sessees 415 420 5,176 4,983 +39 
4 4 |.30+7.071| Do. (B) ..,.} 605} 7h 7 7 7 29 (21 os oe John .. 665; 20 20 Bidgood. .. {08 cia ae Ge ES 024 : Exports, tons (Dec.) (7) ......+ 435 370 4,280 4,128 +6.1 
354 27 |1.60 48\Building Prod] :720' 38-333 342 351 | 193 i61100 S3Lang 9 Ao | © gon a Bobjo. . : : "i | 10 cece Queen. C.. 10 1.07 MINING AND OILS (000's omitted) 

16 = 80 bees {Burlington St'l} 890/15 16 . 55 > 5.3 Lang, J. A. .. 380, 19) 194 Bob's Lake. 1,000 .04$ 044 .O4} og) | 23-304 11.00 . Quemont., 28,310 22.75 | . : 

4,124 1.35 | Burnett Ltd...| 7245 1.60 2.50 1.90. 2.50 17 or Langley's pref. | 1552 51 Bonetal.... 10,020 52 152) 148.50 | 2-18 tS ; Quesabe 41,700 .78 »Coal prod. (tons) (Dec.) ......+. 2,088 1,893 16,610 +39 
3123) 12.60 .\jBurns & Co. Al 50: 26 28 28 = 195 2 a 49 sours Secord. 580 163 16% Bordulac,... 7,000 114.14 lik lit OF 2 cease ese Red Crest.. 200.08 Gold prod. (fine oz.) (Oct) »..+6 oe 307 SRML:. +165 
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1014 1022 


1103 


1053 
1064 
1233 
96 
972 
101k 1028 


$1253 
4129 
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Significant Investors’ Index Numbers 


Textiles 
and 
cloth- 


Mach. Pulp 
and and Mill- 


Food Power 
and and 


Total 
allied Bever- Bidg. trac- 


utili- Total 


1962/64. 993 1013} 


Market Comment 


What stocks and 


bonds are doing 


and what prominent observers say 


The U. S. holiday break and the 
jsinister turn in the U. S. soft 
|coal strike produced fairly heavy 


selling pressure on Tuesday and, 
‘las is so often the case, Canadian |their earnings to be cut in half 


jmarkets suffered the worst, But 
}again volume was the greatest on 
the rally side which is anything 
| but a bearish sign, 


The-current reduced state of 





somewhat higher unemployment 
| figures have investors a little 
|more worried than has been the 
lease in past strikes. Although it 
is not thought likely that Pres- 
ident Truman will permit the 
| strike to continue for long, the 
|in the case of many railroad com- 
|panies, where every day repre- 
jsents a grim struggle to stay out 
|of the red. A sudden break in the 
strike deadlock would likely be 
the signal for a resumption in the 
market uptrend. 

As the year progresses, the 
|weak spots in the economy will 


| ster 


|U, S. soft coal stockpiles and the | ! 
|perts started scanning latest bal- 


industrial companies looking for 


|position is such now, particularly | 


{be watching these barometors of 
|industrial health with anxious 
ae during the next few months, 


Many companies could suffer 
and still meet current dividend 
‘rates but whether this will bol- 
stock prices, were such 
jevents to take place, remains to 
jbe seen. + 

This week many investment ex- | 


ance sheet figures of Canadian 


any large surplus positions which 
might be a target for the income 
tax department, The Financial 
Post is informed that the list of 
companies with vulnerable’ un- 
distributed surplus positions is 
| small. 

| Western oils stocks were again 
junder pressuse this week and 
some of the discernible added in- 
iterest that entered gcld stocks 
jmight represent “switching” by 
speculative traders. Rarely have 
|both stock groups beer able to 
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F. H. DEACON & CO. 


Business Established 1897 
Members The Toronto Stock Exchange 
197 BAY ST. — TORONTO | — ELGIN 3401 


DEACON FINDLEY COYNE 


LIMITED 
MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Covernment, Municipal and Corporation Bonds 
197 BAY ST. — TORONTO 1 ELGIN 3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange’ 


244 BAY STREET, TORONTO ~ WA. 4781 


i ¥ 

Securities 10 10” Ps” 
*1935 to date: 

High ..... 247.7 287.9 

Low ..... 69.7 51.6 


No, of equip. paper =s : ee ages mater. tion Banks ties co's 
12 


7 = anks ties co's come into clearer focus; the im- jadvance at the same time. 


lpact of reduced exports, keener Oo, Mes 
126.1 competitive practices and some-|EARL M. ROBERTSON: Rob- 
$1.1! what higher unemployment me ertson, Malone & Co. (To- 


BRANCH 
3030 DUNDAS ST. W. (opposite High Park Ave.) 


149.7 123.7 
612 412 


221.9 
78.4 


138.5 447.0 


146.2 136.3 
73.5 79.3 


60.2 60.0 


102 48.2 JU. 1167 
1949: ‘ 
Monthly Figures: 

AM, ..0e. 234.1 
Feb. 224.1 
Mar, 217.5 
Apr, 211.9 
May ..... 208.4 
June ..... 184.7 
July ..... 198.8 
Aug. ..-.. 209.5 
Sept, «.... 213.1 
Oct. ..0-. 221.4 
Nov, ..... 231.0 
Dec. ..... 231.5 


1950: 
Weekly 
S|: Cas 


jures, on earnings trend will be- ronto) 
|gin to show up in interim com- 


4,| Investors in the better type of 
[Pane statements. Investors will securities are confronted at this | 


time with a readjustment in in- 
dustrial production to counter 


wn 
= 
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115.2 132.6 
131.0 
131.0 
132.4 
132.4 
131.0 
130.7 
133.3 
135.2 
139.8 
142.2 
140.6 


119.2 
115.1 
113,7 
115.7 
113.5 
109.2 
114.3 
119.5 
122.7 
121.9 
121.6 
122.5 
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“Dividends Declared 


bt 
53 


Date 
payable 


Apr. 1 
Apr. 1 
Apr. 1 
Mar. 15 
Mar. 1 
Mar. 4 
Mar. 1 
Mar. 1 
Mar. 1 
Mar, 1 
Mar, 15 
Mar. 15 


MOSS, LAWSON & CO. 


*tombers The Toronto Stock Exchange 


© Most people work hard to make money-——few pu! 
the same effort Into making their savings work hard 
for them. Our long experience and accumulated 
knowledge of stocks and stock markets have helped 
a lot of folks to build a better financial future for 
themselves. We can try to help you-if you ask us. 


219 BAY ST. * TORONTO! © ELGIN 9281 


FRANK G. LAWSON @ WILLIAM J. KERR © DONALD M. M. ROSS @ R. B. G. CLARKE 


123.5 
121.5 


SLKESSREESSS 
PreraOwAwunwewoae 
POS Cr 2enwnau~a0 
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S85 
one 


117.9 So 
374 
Figures: 

232.5 291.6 
. 232.4 286.5 
232.5 291.7 
+» 232.4 286.6 
19 .. 231.7 285.2 

4 » = «+ 229.5 281.0 i 

eb. +» 233.9 285.0 . 233.4 123.6 

Feb. 9 .. 2280 295.0 85.4 232.1 124.5 3 


“High and low for year frem 1935 to date 
issued by the Dominion Bureau of Statistics, 


Jan 
Jan. 
Jan. 
Jan, 
Jan. 


122.5 
124.1 
122.5 
124.0 
125.0 
123.4 


60 
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Torénte Stock Exchange Index 
20 20 10 
Indust. Golds B.M. 
210.23 98.99 108.12 | 
210.76 99.14 108.76 
210.72 98.79 108.78 
210.67 98.25 109.14 
209.03 98.41 109.02 
> 208.94 98.79 109.64 
Month age .. 206.28 101.74 110.17 
Year ago .... 171.74 97.49 100.16 
1949-50 High. 212.14 114.63 114.53 
1949-50 Low. 157.28 87.96 77.42 


Montreal Stock Exchange Averages 


19 ee 
Util. Ind. Com. Poprs. Golds 
76.4 141.5 119.8 375.18 64.19 
HE AMS BRE BR 2 | Oa oid 
. 10... 78.5 141. ; 01 63.95 | 

62.99| Feb. 9... 76.3 141.6 119.8 374.15 asi ret 
63.57 | Feb. 8 ... 76.0 140.6 119.1 365.52 64.06 | Brewers & Dist... 

Do. 


e 13 vesse 
« IL sewer 
» 10 seove 

9 reece 


Feb. 7 


Feb. 13 ... 


epee er 
Feb. 11 ... 


MATHEWS PORTABLE CONVEYERS 


FOR EASY, ECONOMICAL MATERIAL HANDLING 


63.32 | Feb. 7 ... 76.2 139.9 118.6 364.13 64.02 
63.09 | Month ago 75.0 143.0 119.0 372.00 65.31 | 
51.13 | Year ago . 71.6 123.0 105.8 30734 6608 | 
66.29 | 1949-50 Hi. 76.5 146.2 122.7 385.70 34.40 | 
38.78 | 1949-50 Lo. 70.0 108.5 96.3 251.34 60.17 | 


eens 

Dow-Jones Closing Stock Averages 
15 

Util. 

42.65 


Do. pfd. 
Broulan Porc. M. .. 
Brown pid. 
| Bruck Mills A ..... 


30 20 15 

Rails Util. 
54.73 42.42 
54.41 40.79 


6 | 

Stocks | 
73.46 | 
71.51 | 
62.37 


65 
Stocks 

sen [een 9 
203.49 42.75 Tae Years oo ae 
: p 58 | Year ago .... 172.16 48.82 34.15 
- 203.80 55.20 42.53 73.70 | 1949-50 High. 205.03 55.80 4257 74.08 
eooss 202.71 19 42.50 73.33 | 1949-50 Low. 161.60 41.03 33.36 87.75 
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Indust. 





coves 203.36 
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Public Utility 
Issues: 
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3 
3 
2 
5 
3 
4 
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103 
102 
69 


178 





34 
Gt. Lakes Pwr. . 34 
*Int, Hydro-E}. 
Int. Prov, Pipe 
Lin 
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Gem DOWN oe he 


33 | 
145 
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31 meeting will be held 
Un. Fuel. Invest. 4 
United Secs. ... 3 


Whe. Electric .. 33 
Industrial Issues: 
Abitibi Pr. & P. 3; 
Acadia Atlantic 
Sugar ........3 
Aluminum Co. . 3) 
Bathurst P. & P. 33 
B. C, For. Prod. 4 
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| Power sales 
| Net earnings .. 


'BARRON’S: The Trader (New | “ni. ceeemes siete: 
York) Mah geet «1 ssants.. 
Back of the rise in dividends Less: Pref. dives, .... 

lis evidence of good business as | Goin. Tosa 

;well as marked improvement in | Times Interest Earned; y 

corporate financial conditions.| Afertacemee’ = 7) 

‘Normally not available until late | Earnings per Share and Dividend Record: | 

in the month, the FRB index for} P*sferre¢ - ae) Oe 

‘January is tentatively estimated | Common 1.20 

‘for the Cotisell of Economic Ad-| #4 1.20 

|visers at 182, up 3, from the re- 

| vised figure of 179 for December, 

jand down 9 from 191 of January 

|1949. This despite coal and motor 

istrikes. Measured by the FRB 

‘index, industrial production has 

‘made up close to 60° of the 34- 

point decline from the postwar 

| peak of 195 in October-November, 

|1948, to the 161 low of July, 1949, 
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#8] New Highs and Lows 


rt During the week ended Feb. 11, 
ae 14 | 53 new highs were recorded 
Feb.144;among the general stocks on 
Feb. 15/ Canadian Stock Exchanges fa 
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Do. pfd. 
Consol. Theat. A . 
Cooksville Co. A oi 15 
Corr. Pap. Box .... .374 
Do. pfd. . 1.25 
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Durham 7h 
Echo Ind 2) 
El Bonanz *7 
Elmac 2 
‘| Erin Kirk 23 
Erndale *5 
Flicka li 
Forty For 95 
Gan Cop 3 
Geneva L 2 
Glencona 8j 
Golpac 7 
Gov Gold 2 
Grnd Chib 42 
Greenlee 73 
Grndhog 14 
Habitant li 
Halden 4 
er *2 


- 4 
Can. Steamship 34 
Do 


‘THE WATERLOO TRUST 
AND SAVINGS COMPANY 


Highlights of 37th Annual Statement 
Dec. 31, 1949 


- 


Can. Brew. .... 34 
Can. Celanese ™.. 3 
Can 


S 
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CONDENSED GEN. BALANCE SHEET 
As at Dec, 31: 1948 
;Casn . $3,766,625 | 
Investments .. 
Call loans . 
Accts. rec. “ 
Total curr. assets. 
Mise, assetss . 
Unamort. dise., etc. 
Movable prop. ..... 
Fixed assets 


ap 
DH Cd <Bew ne Co 0p oO 


Dom. 
Dom. 

Deo. pid. 
Donacona 

Os eth iat oabet oe 
Donohue Bros, . 
Dover Industries ... 
Eddy Pap. A 
Electrolux 
Equitable Life 
Fanny Farmer ... 
Fed. Fire Ins. .. 

De, .3:..% Occedgus .00 
FORO A. eisai s 50+ 1.00 

Do. B + 1.00 

23 


KBs eeeeeeeet 


Cockshutt Plow ‘ 


peehewe * 


Paper .. 


ry 


i! 
_ of 
- 


510 
3,398,195 
19,194,264 
1,436,235 
5,417,110 
3,178,348 
- 215,042,358 


. 15,077,934 
259,346,249 
3,478,099 
1,929,427 
5,407,526 
735,950 





$ 2,262,388 
20,523,562 

6,984,761 
13,974,150 


Dom. Textile .. 34 

| ae yond Hornfault 10 

EB. Eddy ..... 31 Hugh Pam 25 
Do. Fags Indepent #54 17 

Insco 6 3 

21 6} | 


-_ Pine n = g 
Gt. Lakes Pap. . 3 erome : : 2 | Gair pid. . 1.00 
Imp. Tobacco oa 98 9g | Kamiac 13 21 | Gord. Mackay A ,.. .124 
Indust. Accept. . 34 ae a 21 25 
Lake St. J. P. . 5 3 Ais SS 
Laurentian Silk 4) 5 steneee = 
MacMillan (H.R.) *3 
MBs as inisesee 6 ee i - 85 

Maple L. M. ... 32 "6: 97 i #33 4. 
Massey-Harris . 3 1} 
6} 


Do. . oe 42 
McColl-Front. .. 3 95 Lower Can 5i 
‘ 99 ‘ 99 Mallen RL .. 
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Capital Account 





Toial assets . Guaranteed Trust Deposits 


Accts. & tax. pay. . 
Bd. int. & div. ..... 
Total curr. liab. .. 
Adv. re constr. ..... 
Funded debt .. 
Conting. res. .. 
Deprec. res. ..... 
Capital stock 
Surplus .. sake 
aIncl, ref. EPT ... 421,307 


Working capital ... 13,786,738 25,987,497 


BURLINGTON STEEL CO. 1949 
net profit was up 14.1%. Sales were 
largest in company’s history, both in | 
tonnage and value. Demand for 
; company products continues to ex- 
ceed raw materials available, Pres- | 
ident F. C, O’Brien states. } 

Capital expenditures during the | 
year of $317,208 are* resulting in 
more efficient operations, it is said. 
Distribution of company’s sales 
dollar shows 34'%c going to cost of 
rails and scrap; 27'2c for wages to | 
mill employees; 2042c for other ex- | 
penses including power, fuel, sup-| Gal 
plies, salaries, selling expenses, etc.; alt 
6%4c for income taxes; 742c on new | 
plant and equipment; 3%¢ to divi- | P. R. HILBORN 
dends to 905 shareholders and 42c Preston 
retained in een 

A special géneral meeting of | ; NE 
shareholders following annual | HEN RY KNELL 
meeting on Feb. 21, will consider | Kitchener 
changing location of head-office | : : E 

F. H. SCHNEIDER 
Kitchener 
SEN. W. D. EULER 
Kitchener 


from Toronto to Hamilton. | 
INCOME ACCOUNT 
W. L. HILLIARD, M.D. 
Waterloo 


3,108,081 
1,935,469 


Feb. 5,043,550 


Feb. 
Mar. 
Jan. 
Feb. 
Jan. 


Guaranteed Trust Receipts 


~ 
Fe 


1 or et Estates, Trusts & Agencies 
926,630 43,136,833 | 

87,562,997 
8.009.614 


Pa Mn Lim 
ad , e 
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Total Business 


suai ve 


$43,344,861 

26 
65 
Granlduc 14 
Home Oil +103 
Jupiter 16 


Do. pfd. 104.05 


; Feb. 15 | “ ‘ 
Shawinigan W. & P. .30 eight new lows. In the mining 


n 
an 


Do. pid... csc d 
114 | Hallmor M. ....0... 
18 | Hamilton Cot. . 
Lingnora *3} 41/| Howe Sound 
Major Oil 3) 4i/| Hud. Bay M. ; 
Nw Ranch 2 3 | Huron & Erie Mtge 
Pac Oil R 43 6 | Imp. Varnish .. 
Princess 35 37 


ong a Do. pfd. .... 
Vermilion 28 
Westlock 6 8 


DIRECTORS 


President 
FORD S. KUMPF 


Vice-P residents 


T. W. 


‘eis | the falling off of export trade and 
oe ee. | the necessity of replenishing our 
ment record surplus in United States funds. 
Do. pfd. Mar. 1/ duction has increased to such an 
115.1 143.8 125.9 ai oe fe ies. |extent that production in many 
lines has already become plainly 
115.1 143.8 125.8 120.1 | Aluminium Ltd. ... Feb. 3! 
115.0 142.6 123.9 119.2 | Anglo-Can. Tel. A. Feb. 10 | ‘ Sah PepracRe Ar mE ae ne ee eae ena 
uae Mage 1202 uo | Acgus Corp ----, ab Mur: } jan Gt ithough the foreign market in are still comparatively low inre-| COMPANY 
115.4 143.6 1249 1186 | AunorG.M. ....... 05 Feb. 19 | these lines has fallen slightly. | jation to earnings, dividend yields im ze 
116.5 142.8 125.7 119.0 | Auto Electric ....+. .10 Feb.17| Securities representing in- | and the vield of high grade bonds REPORTS 
inclusi ; |. BO Ainceens vcecee BBD Feb. 17 | ial hich h ni sean | y eng S. 
clusive are based on weekly figures | 2. “Cina, Nat. ... .20 Mar. 1 Feb. 15|4uStrials, which have as yet not) On the whole the outlook is| SHAWINIGAN WATER & POW- 
Banque d’Economie .25 Mar. 1 Feb. 13 | made any announcement as t0/not unfavorable despite the re-|ER CO. 1949 net ‘profit was off | 
Bk. of Montreal ... 25 Mar 1 Feb.15 readjustment, and which may |iteration in some quarters of the | 7.7%. Revenue from power sales 
Barber-Ellis ....... .62) Mar. 5 Feb. 28 later on have to ae over = ‘unpleasant, but nevertheless os new high rene mene 
Bathurst Pwr. A .50+.50 Mar. eb. 1/new production, together with | pealistic fact h as ,880,023, an increase of $1,087,391. 
DOB ivci cs cicice SO Mar. 1. Fo. 1| : Sawa jane _, |reaustic factors, such as, a some- Total ‘onl aie y t 
Beaver Lumber A. .25 Mar. 10 | those industrials which cannot at | what serious falling off of our | 1°%@! operating expenses amount- 
| Do. pid 35 Apr. 1 Mar.10\this time make a_ transition, | t trad ee mlov~ ed to $15,478,958, up $959,260. 
Seen Doe ae hould b gated and re how or res Oe ee eee Income from temporary invest 
Mar. 1 Feb.10|}Shou e segregate - nt i Vv " F vest- 
Mar. 1 Jan. 31} 1 d ith those representing | ment and the ane t insol able |ments and rentals increased slight- 
June 1 ‘Apr. 29|PAcee Wi Os ther a chance [international situation. There is |}, “while dividends from subsidiary 
Sept. 1 July 31 | industrials, where either a change | nothing to be gained by ignoring and other companies declined, Bond 
7 1 Mar. ; fens been made, or where an eN-|these factors, nor is there any- interest was $713,682 higher at $3,- 
ee EH | tirely new line of ee has | thing constructive or profitable in | 694,938 as result of payment, of full | 
Mar. 1 Feb. i4\been started in favor of foreign | giving them too much weight. | year’s interest on series “P” bonds 
Mar.15 Feb.15|Markets, or a domestic replace- |" On balance, it would appear | issued last fall. Provision for de- 
Bre aay 7|ment for usual foreign ae that the present market is based | preciation was $100,000 higher. 
D.A&B...... Oct. 28 Oct. 7| Canadian industrials must find 4, g fair foundation and that |: Demand for power from all types | 
| pees Be Re sisi b= is web. ° a continued market both at as ‘good values can be acquired by of customers continues to increase 
Can. Cement pfd. ye Mar. 20 Feb. 20 re ee, 2" Seen = ‘using informed judgment and | and ie firm me oS 
an. Crushe one . ar. Mar. products, owing to e i selection e system rose by 4.3% to 1, .- 
e Can. & Dom. Sugar . Mar. 1 Féb. | : d d d th . 898 h Analysis. of ower ] 
° * . Can. Maltin "50 Mar.15 Feb.15| Which they are produced, an e | Soe p. Analy power sales 
Corporation Bonds Unlisted Mines, Oils : Coup. 89-xe—Mar. 14 | continued high costs of produc- | Rass WHITTALL LTD. (Van- revenues showed that 59% came 
(Supplied by Investment Dealers’ (By the Broker-Dealer Assoc. of Ontario) | Can. Packers A ......75 Apr. I Mar. 1 |,. ‘ der t ; com- | : from industries, 22% from residen- 
tion of Canada) Approximate quotations, 3 p.m., Feb. 13,| Do 25--.50 Apr. 1 Mar. tion, in order to survive) he couver) tial: teem: commercial and munitel- 
1.12) Mar. 1 Feb. 15 | petition with mass production in | ; : PHA Renee ’ o 
Int. asterisk (*) indicates art increase in price, | Can. Vinegars 20 Mar. 1 Feb. \ th United States | We view the market rise this-| pal customers, and 19% from whole- | 
Rate Due Bid Ask. Week | ® “@sger (*) a decrease in price. Cc. Wire & Cable A 1.00 Mar. 15 Feb. e ° 4 1 'far as the necessary correction to | sale suppliers to other utilities and | 
% Bid | _ Bid As Bid Ask| Do. B 0 Mar.15 Feb. Some of these products are al- | s to municipalities for redistribution 
Abenakis MeCusig 4 5 |C¢ Ape, i Feb. ready being produced in Canada ithe great mistake of 1946. Indeed, Dp s . . 
andn. Can. . ae pr. ar. . ee ‘ 5 : a s 
BiG Electrics. 3 100, p64 | Alexander Do. ist pfd. .. . Apr. 1 Mar.31|and can be found in the following ,@t the time of writing, the 1946 io er cen duaacit m = - Western Type Portable, made in six stand- 
Ama Kir Do. 2nd pfd. .. . Apr..1 Mar. psy high has not yet been reached | Materials and equ pment, as well ry dl 1 incl t 
see 101 | Anna‘que Gandn. Car. Feb. 22 Jan. list: in spite of the accumulation | wage levels, necessitated an applica- ar oes use . or at an inc — =P . 
91 otis 24 ene A a5 Feb. 22 Zam. Diesel Power Units (savings and capital investment) tion to the Provincial Electricity 30 degrees and a maximum height o 
1001 | Barber N Mohawk P *2i Candn. Fairb.-M. .. Feb.15| Stainless Steel Sheets ; 2 Board for an interim adjustment of 10’0”, for boxes, bags, or cartons or can 
“se | Beacon Murmac 5 | Candn: For. I. Corp. 50 Mar.10/ Electrical Equipment (Heavy) | three erp | years 3 of | rates applying to residential, farm, be used with roller conveyer in a system 
Reauriy 3 on lle ee et ae Sven Steel Pipe Lines wr Co both here and in commercial, and small power cus- complete ready to operate with Reversing 
Steliniintahdnee Bi Ore *20 New Aug 14 Can. Int. Inv. Tr. pf. 8.75 Automobiles & Accessories one fhe ; tomers. On Dec. 21, the Board is- | Controller Cable and Plug. Shipment from 
oo Newcore 8 Candn. Loco. 1.00+1.00 ine Tools & High Grade| Given time in which the se: sued an interim order allowing part stock. 
Power ....... 3 eg Blondor 2 New Mal 2h Candn. Silk A 37h Machine ools ig ra : : et } : : 
Bg pe 98 Nickel L 2h Candn, Tire ......- 30 Steel Products curity derived from existing | of the increase requested which, the , 
at: Lt. rr. 4 Bourc 4 N Offsets 120 Can. West. Lumber .10 : , : liquidity and the strong financial |company estimates, will produce a 
oe en, FOr. 4 | Bousanne *3 11 Nistg 123 at | Do. sn 30 duis dune it| Machinery (Heavy) ti et ter aaliitonal aries rive : Write Today For Catalogs MD48 And 848 
Power Corp. ... 34 Braminco 17 No-Acme 115 Do. wes. ae Textiles position of most Companies can a, ae — Oe Y g 
oe Beoe oat op Remer G F cwe a Glass Product Become more fully appreciated. eg thea tans ws'siswe'sS | MATHEWS CONVEYER CO. LTD 
: ° iorbec an, Wireboun a6 a F “ | Snow xeqa assets up aimos 2 
Shaw. W. & Pr. 3 Burley PO 2 Norcourt Cap. Wire Cloth ... .25 Electrical Products (Light) jwe see no reason why “blue aiitiaen. P > ’ 
Whanacamba he Camlaren 3 Norford Celtic Knit. eae 50 3! Lumber Products | chips” should not return an aver- eel PORT HOPE, ONTARIO 
cae Sonne wan’ 7 are iat ield of not more than 5° | i 
Captain 2 Novele P Cockshutt Plow ... . 1| A study at this time of corpo- |28¢ yie | March 15. : 
Cassidy 21 Obalski O BOs as5c3: 90) enite May 2) vat ith o larae scitietribatad however with, presumably, an | INCOME ACCOUNT ENGINEERING. OFFICES: TORONTO - HAMILTON - MONTREAL 
Cock RL 1 Obaska, Do. Aug. 1 re ulis would be in order in accompanying index figure Years Ended Dec. SI: 1949 1988, | | SALES AGENCIES: HALIFAX - ST. JOHN - FORT WILLIAM - REGINA 
Columbier 2 Oklend Commoil Ltd. vyesee Feb. 10| 5.5 f the widespread interest "earet 220—it is now around 202. _ 25,880,028 24,202,682 | | CALGARY - VANCOUVER - WINNIPEG - SASKATOON - EDMONTON 
Con Chib 12 Olivet Consol. Text. pb. 15 |View Of the widesp : oi 13,066,067 12.772.446 
Con Cop. 7 Someta 118 May 15 jin the possibility of the Domin- 3'600,000 3500 000 
rtona ‘ vd ss 7 ptm 
Croydon 14 Pascalis 13 Feb. } ion Government exercising its 3,004,088 2,981,256 | 
oe Ala Payne = 24 Feb. 15| power to enforce distribution. iis Ter ae 
unt : ano z A . oo * * 800,000 800,000 
— - eb. . 2,613,920 2,613.900 | 
De Sant 2 Presdor 2i Cons Glass ... .37 Jan. 27 pigs 37 299 | 
Dick’sn n *66 Privateer Cresc, Creamery pf. sue Mar. 15|SIPPEN & CO. (Montreal) 509,229 837,290 
do old #18 Ero Divers Davis Leather A .. 374 Feb. : Over the longer term, we be- 
io ‘eb. ‘ k 
Que SR Feb. 29 |lieve that many selected stocks 
emilee Sead. — a will sell considerably above cur- 
. n mv. . je 
Raymond Dom. Bridge .. 4041.00 Jan. 31 |\rent levels. At the moment, how- 
pe eos Mar.10\ever, there does appear to be 
De. ‘ane ae Apr. 6 another phase of postwar read- 
: Boot. inv.” pid. 63s Feb. 15 | justment ahead of us during the 
; an -15 Feb. 17) next six months. The market may 
ar, 1 
Rev: #2 |regularity, which should present 
ae favorable opportunities for in- 
Feb. 15 | vestors. It seems hard to ignore 
Feb. 15 
Mar. 15 ‘- ae 
xb. | Dividends Declared (con’d) 
Apr. 1 Feb. 9 
Feb.10| Do. pfd. ........ 71.125 
Jan. 9/| Robinson Little A. .25 Mar. 
Feb. 11 | Rolland Pap. ...... 1.064 =. 
5 | Royalite Oil ........ .06) Mar. 
Feb. 1/| Saudi-Arabian M. .. ¢. 
May 1 ; Mar. 
Aug. 1 Mar, 
Nov. 1 Mar 
Feb. Feb. 
Feb. Sherwin-Williams .25 May 
Feb. Do. pid 75 Apr. 
i -10 Apr. 
Silverw’ds, W. A. pf. 1.25 Apr. 
H. pate & Sons . 20 Mar. 


| Abitibi Pwr. && Pap. Mar. 1| Our industrial capacity for pro- 
115.0 142.6 123.9 119.3 | Agnew Surpass ... Jan. 
inoticeable as surplus, even) — adage 
Mar. 1 
Apr. 1 
.B 
Feb. 14, 1950 subject to confirmation and change. An | Can. Safeway pfd, 
, ! | Candn. Brew. 
’ Alg. Cen. H.B.R.5 '°59 9th. 00} Baanne McManies 
Mtl. Trams, B . 5 B McDade 5 
Quebec Power . 3 | Bright RL 1h 
Camray 7 
Cock RL 1 
Craibbe 43 
Derlac 4 
Doris 2 \ 
Delnite M. .... 
gone 
nd Mal 
Dom. Foundries .. 
Apr. 6 
pr. 1 . S 
be subject to some periods of ir- 
Feb. 15 
the fact that good common stocks 
Feb. 15 
Feb. 10 | Remington-Rand ... +.25 
Apr. 
Feb. 15! Royal Bank ....... .25 
Feb. 1 
Feb. 
Feb. Mar. 
Feb. Silverwood's Dairy A "15 Apr. 
Do 
Mar. 


Mercury Milis , 4 
Monarch Knit. . Marbenor 10 
Mar Bird 3 


N.S. Steel Coal « 
Penman Marquette 2 


"B savevs 

Mary An *10 
Mat Con 37 
Mate'Yel 3 


33 
A Mar. 
Mar. 
May 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
20 Apr. 
Mar. 
Mar. 
Ma 


——! 
ee ee es et et ret oi Cit et et et bt pt 


Jack Waite M. 
Kelvinator 
John Labatt ....se 
Lake Shore M., ...+. 
Lake of Woods .....  ¢ 
Do. pi@. . iissese 1.98 
Laprairie pfd. ..... 1.50 
Laura Secord ,..,.. .20 
Loblaw Groc. A&B .25 
Loblaw’s Inc. ...... ¢.20 


Abitibi 
Acadia Atlantic A 
5°% pref. 
Assoc. T. & T. A 
Bank of N. 8. 
Brown & Co. 
Do. pref. 
Darlington Steel 
Burnett Ltd. 
Canada Floorin 
Canada Fairban 
Canada Foils A 
| Can. Wire & Cable 
Candn. Fairb. 
Cantin. Gen, Inv. 
Candn. Int. I. Tr. p. 
Candn, Oil 5°% pf. 
Candn. Utilities 
Capital Estates (V.) 
Celtic Knit. 
Chem. Research 
David & Frere A 
Dom. It. pref. 
Dom. Oficloth 
Dom. Scottish 
Dom. Tar & Chem. Windsor Hotel 
Dom. Textile pref. ler's 
New Lows—1949-50 3 
Buthurst Pwr. B Flash Fastener pf. 
Brand. Herderson man 4 
Canada Collieries nit, 
Candn. Ind. Ale. A . pid. 


MINING 
New Highs—1949-50 
Anacon Lead MacL'd-Cockshutt 
Aquarius Long Lac 


Congress 
Jellicoe 


pson rr 
Stl. Co. of Can. 23 
Tor. Elevators . 3) 
United Corp. .. 4 
United Steel ... 4 
Un. Grain Gr. , 4 
+Western Grain . 5 
York Knit. Mills 3% 


*Payable in Canada or United States. 
tPayable in Canada only. 

aPayable in Canada or U. K. 

tPayable in Canada, U. S. or U. K. 


Company Meetings 
1950 Company Place 


Feb. 16—Dom, Oilcloth ......... Montreal 

Feb. 16—Mex. Lt. & Pwr. 
6% Cum. Deb. Stock .. Toronto 

Feb. 16— . Lt. & Pwr. 
% Cum. Pfd. Shs. .. Toronto 

Feb. 11—Mex. Lt. & Pwr. 
4% Cum. 2nd Pid. Shs. ., Toronto 

Feb. 17—Mex. Lt. & Pwr. 
4% Ord. Shs. .. Toronto 
Feb. 20—Can. Cement ....1...4. treal 
Feb, 2i—Burlington Steel ....... Toronto 
Feb. 21—Cardy js »+>seeeeeees MOntreal 
Feb. 2i—Windsor Hotel ....0s.. treal 
Feb. 23—Bell Te ON@ ...+++.. Montreal 
‘eb. 23—Ciaude Neon «.+sss.08. Montreal 
‘eb. 24—Dom, B oe 
asdesioees ito 
Corp. ... Montreal 
«sees Montreal 
Lake ....... Toronto 
Toronto 


LOUIS L. LANG 


Executive Vice-President 


P. V. WILSON 
GEO. A. DOBBIE 


SEAGRAM 


Stand. Chem. ..... i al 
Do. pid. ......++5 


e.° i id. 1.25 
Commodities Standard Ol NJ. 11.00 


Pre- 


Same 
vious week 
week ast yr. 

$21.34 $19.31 
26.10 30.10 

18% -23% 

-0530 0515 

49 27 

24 


Latest 
week S' \. ‘ 
Stuart Oil pid. .... 

‘ay. Pear. & Gar. p 


t. Elevators ..... 


H. C. KRUG 
Kitchener 


J. E. F. SEAGRAM 
Waterloo 


WM. HENDERSON 


Waterloo 
ALLAN HOLMES 
Galt 
H. L. McCULLOCH 
Galt 


W. H. SOMERVILLE, C.B.E. 
Waterloo 


U. S. Labor ete 2 Do, pfd. 
ow INL as ieee BS » Did... peaverees, Soe pt 
160.4 160.3 7 | tia & Pac. 0 icero eas 

Monthly Indices . 
Retail (Jan.)+ 161.0 Mar. 20 B, Shes ghee ie 
Yellington Fire .... 1.75 
Westeel .... 5 
. Weston .....+.  .25 
Arey | | 
Wilsil Lid. ........ 28 
+American funds. 


161.5 59 A 
157.0 159.6 | H. Mor, 1G. a sves 3-19 
. S. (Oct.) ‘ 153.7 165.0 | Nat. fie +.50 
Gt. Brit. (Nov.) .... 239.7 236.6 220.5) Do. pid. ..isieo. 4L78 Fe 
Note: The base of indices is that 1926 | Nat. Ceereneed & 
equals 100. +Base 1935-39 equals 100. The ae PEE. 1. iesions 
British index is Board of Trade converted | Nat, Grocers ......« 
to 1930 base. DO, DEB. icky ses 
Base Wm. Netison pid, as 
Cattle — Steers, good, up to 1,000 Ib., top | Nfld. Lt. & Pwr. ... 
ice, Toronto, -electrolytic. New| Do. pfd. .. 
ork. Coffee, No. 4 Santos. Rio Sugar 96 Narande BE asks ree 
degrees centrifugal ¢/f New York. 


Municipal Bonds 


Feb. 14, 1950 . 
Coup, Matur. Bid Ask 
Se s & 


e 
Victoria .., 3% 
Vancouver . 3% 
«.. 3% 
. 3 
gina 4... 
Je 


Jan. 17 
om | group there were eight new) 
Feb. 28| highs and 15 new lows. In the) 
Feb. 38 | western oil group there were two | 
Feb. 13 | new highs and two new lows. 
ee | GENERAL 
Feb. 15 | New Highs—1949-50 
Apr. 8) Fisher A 
Jan. 31 | Gt. Lakes Pap. A p. 
Jan. 81 | Hahn Brass 
Feb. 9 Hydro-Electric 
Mar. 1 Ind. Accept. (com.) 
Mar. Ind. Accept. 5% pf. 
Mar. Int. Paper 
Feb. Maritime Tel. 
Feb. Mtl. Island Pwr. 
Feb. Mtl. Tram. 
Feb. Mt. Royal Rice 
Jan. Murphy Paint 
Mar. Nat. Drug 
Mar. Nat. Hosiery A 
Apr. Do. B 
Feb. Photo Engravers 
Mar. Russell Industries 
Feb. St. Law. Corp. 1 pf. 
Feb. 15 Do. 2nd pfd. 
Feb. Steel of Can. 
Feb. Do. pfd. 
Feb. 
Mar. 
Feb. 
Mar. 

tExtra. 


Union Gas 

United Sec. 

Viau Ltd. 

. 15 Apr. Walker-G. 

* . 

a Initial. 

1.25 
23 


Years Ended Dec. 31: 
Gross profit 
Less: Deprec. ....... ‘ 
Income taxes ...... 
Neét protit ........ yee 
Less: Divids......... . 
Surplus fer year ... 
Earhings per Share an 
Common ‘ 


price of quotations is as follows: 


Investment Trust 


9 | Affiliated 
Can, Int. 


> 


Funds oe 


sere eerere . 


vest. 
e Hag tireteees 


eeeteeee 


nm. 


Feb, 27—Dexter 
Feb. 27— bededevossecss 


By TD is) psn dennis cciscens 
Leverage Fund 


Record of Financing 


PROVINCIAL 


6f British Columbia—3% sink- 
débentures, due Dec. 15, 1969, 
, issued Feb, 1, 1950. Offered at 
interest to yield about 


and acerued 
07%, ce & Co, « Be’ 
Bias Baia. Sac “y oe 
Weir & Co, and McMahon & B Ltd. 


wate eeeetaweeee 


es 
wit: woewue 


ek: Seassex 


General Manager 


J. W. SCOTT 


Hane ee nt weeees 


eenee Serene eet eene 


t 
Silver Standard 
New Lows—149-50 


New Jason 
Northern 


eeeeee 


. pid. 
Paton Mfg. 
Do. 


BEERREEE 


Amer. 
Beatrice 
Century Mining 
Chesterville 
Coin Lake 

v 


te 


La Luz 


Assistant General Managers 
W, A. BEAN, C.B.E. F. M. HEARN 


Paymas' 


Id 
e.. 


Ooms | 
New Highs—19¢9-50 
Petro! Oil & Gas 
New Lews—1949-30 
British Empire Del Rio 


Powell River oeheee 
Pressed Metals ss. 


Provincial Bk. ....s 
Puri! Flour ....+0s 
Que. 
Rege’ 


= see 


bec 
Sesh Mas SN at | 
Bond Redemptions 


Bond Issues; Rate Year Call Price 


ee te: 4% 1959 Mar. 2 100 


4AA, o/s, 


cote cots cogege 
e22e582 

z 
HE ea irene ene ne 


Mar. 3 
Apr. 27. 


Far 


Con reserve eeeee 
Cipla aco 
Earned surplus 
raat Ci 
i ? 
Invent. val. im each year, and $25, 


comtingency reserve ih 1949. 
Working capital 1,313,427 1,336,914 
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OFFICES 
WATERLOO — KITCHENER — CALT — PRESTON 


dgsddigedesiidda 


Foothills 


Seer eeenn 
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g You invest in illumination, rather than buying fixtures, 
when Amalgamated Lighting Engineers recommend your 
lighting system, With AE lighting overhead, (fluorescent 
or incandescent) many other types of overhead are 
eliminated. Gone is harmful glare, baffling shadows, 
work-slowing dimness. Result — increased efficiency in 
office and plant. Before you build or remodel, let 
Amalgamated Lighting Engineers tell you about “‘over- 


head that's profitable.” 


UE a 


ELECTRIC CORPORATION LIMITED 


TORONTO AND MONTREAL 


PERMANENT ADVERTISING 


PREMIUMS 
SOUVENIRS 
GIVE AWAY 
DOOR OPENER 


Manufactured by 


METALITE COMPANY LTD. 


CAP DE LA MADELEINE QUEBEC 


rtant that Your &” 








Silver-Miller Opening Up 
High Grade on 500 Level 


A fine mine dnd production pic- 
ture is rapidly being built up by 
Silver-Miller Mines which placed 
its 50-ton mill in operation Nov. 
1, 1949. 

Ore news from the new level at 
500 ft. has been most pleasing to 
the management and serves to 
materially expand known ore re- 
sources. The 500 level heading 
has been in ‘ore for the last 100 
ft, There has been plenty of high- 
grade in evidence as well as good 
mill rock. On the 440-ft. level 
| above, there was over 300 ft. of 
| practically continuous ore. | 

About 30 ft. ahead of the pre- 
isent 500-ft. level face are two 
|diamond-drill holes put down 
from a section on the 440 level 
where, values proved extremely 
rich. One hole showed a section 
of 8 in. at 32 ft. below the 440 
level which ran 5,473 oz. silver. 
Another hole from the same loca- 
tion returned a similar intersec- 
tion running over 5,000 oz. at} 
51 ft. below the 440 level. 

Ore has been indicated as ex- | 
tending below the 500-ft. level | 


in two recently completed drill | 


holes. 
February a Good Month 
All indications are that Feb- 


ruary will be an extremely good | 


production month. It is under- 


stood that a fairly substantial | 


that the silver can be shipped in 
ja relatively small volume of con- 
centrate. 

During January, 72,745 oz. of 
silver were produced from 1,642 
tons of ore milled, mill heads 
averaging 47.8 oz. per ton and 


| pany has not yet touched the sur- 


| mill rock which it is thought may 


mill handling an average of 54.9 
tons daily. This brought silver 
recoveries to 197,037 oz. from 
4,927 tons of ore milled for the 
initial three months of produc- 
tion. Including 70,974 oz. of silver 
contained in 22 tons of high grade 
shipped during the three-month 
period, over-all production was 
268,011 oz. from which a net re- 
turn of $191,089 was received. 

. Normal operating expenses are 
estimated at $25,000 monthly. A 
very good margin of profit has 
been realized including returns 
from high grade. 

Over 90% of afl ore milled has 
come from development work so 
far. Development has been so 
productive of ore that the com- 






face stockpile of 12,000 tons of 


average 40 to 50 oz. silver per 
ton. 

The former La Rose mine has 
now been dewatered and develop- 
ment operations are being com- 
menced. 

A meeting of directors will be 
héld March 7 to determine the 





quantity of high grade has been | amount of dividend it is planned 


put through the mill circuit so 





Albercan to Post $2.3 Millions 
Under Deal With Saskatchewan 


From Our Own Correspondent 
REGINA—A contract has been 
signed by the Province of Sas- 
katchewan with Albercan Oil 
Corp., a controlled subsidiary of 
Pancoastal Oil Co. C. A., which 
calls for the posting of large 





Louvicourt Takes 


25% of Oil Deal 


A 25% interest has been taken by 
Louvicourt Goldfield Corp. in an 
Imperial Oil farmout to A. G. Bailey 
and associates, a Calgary oil group, 
comprising 4,454 acres east of Leduc 
in townships 48 and 49, Range 18 
west of the 4th meridian, Vice-pres- 


shareholders. / 
Bailey-Dodds No. 1. well, in which 


started Jan. 31 and is now drilling 


a location where seismograph sur- 
vey has indicated an 


be successful in attaining oil pro- 


|to a further 110 well locations. 


| $130,000, accounts receivable 





El Sol. 
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3 CORRECT POSTAGE 


Weigh all letters and parcels 

to make sure sufficient 

Postage is attached as the 

recipient must pay double 

deficient Postage. Be 

specially careful with overseas 
air mail, 








Avoid possible 

damage to parcel 
contents by using strong 
containers. Protect 
documents, pictures ete. with 
stiffening boards. Tie 


) assures Albercan that it can con- 


ident Bryan W. Newkirk informs} deposit with the Department cf 


Louvicourt is a participant, was| lions. Ten per cent of these sums 
lin L.S.D. Section 2 of Township 439, | 


important 
structural feature. Should this well 


duction, acreage would cover up| funded periodically. The program 


Cash on hand is stated to exceed | well as geological and geophysical 
and work. 

inventory total a further $70,000 
while current liabilities are $15,000.|has the right to surrender any 
Diamond drilling is being continued | part or all of the areas or to take 
on the company’s property close to 






to pay in April. 


work-performance guarantees and 


| tinue to hold its full two million 
|} acres for a period of three years 
and six months. 

Albercan holds the two million 
acres, in the western part of Sas- 
| katchewan, under a total of nine 
permits, 

Essential terms of the agree- 
ment announced by Resources 
Minister J. H. Brockelbank, are as 
| follows: 

The company can hold the full 
{two million acres for a period of 
| three years and nine months — 
| that is unti] Nov. 25, 1953. Dur- 
ing this period the company will 














| Natural Resources at six-month 
|intervals sums totaling $2.3 mil- 


| will be revenue to the Depart- 
ment. Balance of 90% guarantees 
| that satisfactory exploratory work 
| will be done and as the work is 
completed these funds will be re- 


includes extensive drilling as 


It is provided that the company 


21-year leases of any or all of the 
area at any time while the agree- 
ment is in good standing. 

The customary Crown reserves 
are provided; regular royalty 
rates will apply to all production. 


Drill’g Planned 
By Lyndhurst 


Finances have been provided 
for a recommended program of 
geophysical work and diamond 
| drilling on the property of Lynd- 
|hurst Mining Co. in Northern 
| Quebec, President R. J. Jowsey 
* | announces. 

A magnetometer survey has 

| been completed and an electro- 

|magnetic survey is now in pro- 
gress. Diamond drilling will com- 
mence on completion of this 
work, 
The company’s holdings in 
|Destor and Poularies townships, 
about 30 miles north of Noranda, 
comprise 83 claims aggregating 
over 3,300 acres and extend for 
approximately 5% miles along 
the geologically favorable forma- 
tions consisting of acid lavas in- 
truded by syenite, granodiorite, 
|and diabase dykes. 
During earlier limited explora- 
tion done by former operators 
over a period of years, copper and 
silver values were reported both 
in surface trenching and diamond 
drilling. A 5-ton shipment from 
one trench is reported to have 
run 4.98% copper and 1.6 oz. 
silver per ton. 
In 1948, South Dufault Mines 
optioned the central portion of 
the property and drilled 8 dia- 
|mond drill holes. Seven of these 
intersected copper values with 
|indicated three separate zones 
|carrying ore grade copper over 
appreciable widths. 

Lyndhurst Mining Company, a 
| Quebec incorporation, has an 
authorization capital of 3 million 
|shares of $1 par value with a 
million shares issued for proper- 
ties. Officers and directors are; 


# | Drummond-Hay, vice-president; 





R. J. Jowsey, president; H. R. 


securely with strong twine or cord, 


H. T. Hurley, secretary-treasurer; 
C. Glenn Hunter, John G. Por- 
teous, K.C., and E. W. Mockridge, 
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directors. * 


QUEENSTON GOLD MINES by 
agreement dated Feb. 7, the Feb. 
20 installment of 250,000 shares at 
90 cents a share under agreement 
with _Harlake Holdings Ltd. has 
been converted into an underwrit- 
ing on 125,000 shares at 90 cents a 
share, payable Feb, 20 and an op- 
| tion on the same number of shares 


at the same price, exercisable by | 


April 10. 


BI-ORE MINES have added eight 
claims adjoining their Cobra Lake 
Copper property, giving them 2% 
miles of length to their property. 
Trenching has been completed on 
the new land and the vein is stated 
to be exposed for the entire length. 
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In this tank door knobs made of Anaconda 
brass are immersed for nickel plating. 


This automatic machine is Gn important? stop 


Presses like these can produce 100,000 key 
in the manufacture of cylindrical door locks, 


blanks a day — keys made of Anaconda 
nickel silver. 





for 
Your 
Protection 


S recently as 100 years 
ago, crude pin-tumbler 
locking devices offered 
people their only means of 
protection. To-day, thanks 
to inventive genius and research, locking 
mechanisms have been improved to near 
perfection. And Anaconda copper alloys 
have played an important part in their- 
development. 

For example, Yale and Towne Manufac- 
turing Company, pioneer lock makers, 
have long recognized and valued the 
unique combination of quality and dur- 
ability which enables copper to do a host 
of different jobs better than any other 


aya 
For copper and its alloys...consult ANACON DA 





commercial metals. Here, as in many 
other industries, copper and its alloys— 
brass, bronze and nickel silver—are ex- 
tensively used because of their unique 
characteristics of malleability, tensile 
strength and ‘corrosion resistance. 
Anaconda American Brass Limited, Main 
Office and Plant: New Toronto, Ontario. 
Montreal Office: 939 Dominion Sq. Bldg. 
Since 1922 Headquarters in Canada for 
Copper and Brass. 
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That’s why they are Wallflowers. 
Unimpeded circulation is vital, too, in 
your boiler, if it is to give maximum 
performance and constant trouble-free service. 
That’s why Vickers-Keeler Boilers have 
become so popular with critical engineers. 
Vickers-Keeler Boilers have a two-ring 
circulation system that follows Nature’s law— 
“Water Seeks Its Own Level.” This means a 
complete, natural cycle of circulation 
without the use of baffles or mechanical 
devices ...it means that as long as there is water 
in the Boiler, the Generator Tubes cannot 
be starved . .. it means faster steaming and 
constant, dependable performance 
whether overloaded or loafing. 
Circulation is all important, and only in the 
Vickers-Keeler can you get such 
complete and natural circulation: 
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THE INTELLIGENT 
EMPLOYMENT OF 





| By GORDON M, GRANT 





One of the ric t t é 0 
SS SATUAL, | \nigerede ore in the Porcipin 
or Ca Db recent ye 4 aaaed 
to 4 I { en it I i] to tt 
& orthne t secto1 ere the B ul 
)-P it 2 2 tal-H } 
The firm of Brewis and White P rb oe = i . Bon © : 4 
is a promotion house and was . pe ; ee my 
founded on a belief in the con- cw ore swuctul ecentiy 
tinving supremacy of = gold Drifting west of the diabas« 
Through a bewildering swirl of dvke at Porcupine Reef has been 


events and conflicting opinions 
—through a period of stress 
and disappointment on every 
stock market and in every field 
of financing, we have held our 
attention to the main issue, 


siving the spectacular new 


ne 


sults. The rich new ore has been 


extended westward close to the 
Hugh-Pam boundary: and Hug} 
f 


Pam stands a good chance ot et 








our stake, and our clients’ stake me. 4 , , pl , ; 
in gold mining. > ee 
Drifting we ! 0) 
e ft. level of Port ) Reef 
We have made no attempt to West Or" oes ‘i ' ‘ 
appear optimistic through umes sengin of 340 von 
when neither we, or anyone on e chip or channel sampl 
elke. however highly placed, $105.11 uncut per ton or $16.17 
could see clearly ahead and ac- cut grade over drift width of 8.4 
curately predict the course of ft. and on muck samples $45.82 
events. Two of our promotions neut $21.56 cut 2 le The 
have blossomed forth into gold cut calculated by ré 
producers. We have, in our au s} ; { 
opinion, a further three prop- ee Ma es ae 
erties of mine making possibil- tere Gs ce eS 
ities which require RISK CAP- $38.90 per ounce tor gold 
ITAL for development purposes Phe last 155 ft. opene a 
ages on face chip samples $205.59 
& uncut or $40.04 cut grade and o1 
muck samples $85.85 uncut grade 


Information will be gladly for- 





and $48.51 cut it gi 
warded to Ton, Beageoe for this length of 155 ft re 
e culated by reducing all higi 
assavs to two ounce 
The last face reporte 


tinued in high-grade ore ata point 
within 20 ft. of the Hugh-Pa: 

BREUIS WHIT boundary President Bert W 
| Lang reports 


LIMITED The ore reported represent 


Member, The Broker-Deaiers’ 


{ssoctation of Ontario 
40 Adelaide Street West 
Toronto 
EL. 7225 


New Dickenson Takes 
Berens River's Mill 


New Dickenson, in its progran 
t its mill to 300-400 tons daily 








ing to A. W White Jr., pre 
The New Dickenson mill 


irrently | g 110 tons daily 





lal 


The additional equipment will be 



















‘(Vi CANADIAN delivered shortly and will becom 
AKL OILFIELO MAPS era n bout M 1 b whicl 
oe me the mine should be geared f 

cts ——— ee 

=) Guenend : “= sical y ’ ret) * if 12 ) 
§ CALGARY CANADA higher production. Cash of $13.00 
cern was paid with Berens River having 

option of accepting balance of 

$25,000 within 40 days or taking 

50.000 snares of treasury stock 


CONSULTANT & BUSINESS 
REPRESENTATIVE = 
all DOMINION GOVERNMEN1 OO 


Equipment is reported worth $80 





departments It is proposed to put dow: 
Specialized guidance an advice mo drill) holes before dec 
Formerly with Recor n and 





= extend the shaft. On complet 
National Revenue depts. at Ottawa att ; 
79 Queen St. E., Toronto. PL. 2040 mill payments, available cash wi 


P. J, WARDLE 













Truman Bull Market 
An Era of Prosperity 
The Great Northwest 


Opportunities in the Financial World 


Write for Free Pamphlet 


1. W. C. SOLLOWAY, President 


1. W.C. SOLLOWAY and ASSOCIATES | | 


$17 ROYAL BANK BUILDING 


PAcific 9727 VANCOUVER. B.C. PAcilic $917 
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Onder now — Early sellout certain 
SURVEY GF OILS, 1950 


Ready February 28—$1 


This investment survey tells you about the hun- 
dreds of companies that are after Canada’s oil 
riches — where they are, who run them, their 
progress. Gives production record, earnings and 
dividend history of producers, and yearly price 
range of stock for 5 years. Fresh facts. Maps. 


SURVEY OF MINES, 1950 


Immediate delivery —$2 


To come out of the stock market with more money, 
keep this book handy. Gives background facts on 
thousands of Canadian owned mines; locations, 
capitalization, working capital, ore reserves, sub- 
sidiaries, dividends, directors. Yearly price range 
of stock for 8 years. Valuable maps. 


BUSINESS YEAR BOOK, 1950 
Ready May 28—$2 


Helps you uncover new sales markets, set quotas, 
sell competitively, route salesmen, choose plant 
sites and establish branch offices. Quiek facts 
about the provinces, cities and towns of Canada 
— population, trading areas, buying pawer, indus- 
try and trade, transportation, governments. 


GET THESE BOOKS — GET ALL THREE 
You pay just $5 for the let 
BUT ACT ORDER 
FAST NOW 
WwW Ww 


mm ee ae ee ae eee eee are ae crc eee ee 


Please rush as soon as possible — 


A... copies SURVEY OF OILS, 1950 ...... $1 
2..... copies SURVEY OF MINES, 1950 ..... $2 
. ees. Copies BUSINESS YEAR BOOK, 1950.. $2 


We enclose $...... in payment 
COPIA sats gs skeet whos ss cod bine eee as 
MICUON SOE 6s a. One cod veo add dos cbkenas 
[steer ADDRESS Nace ohh vatnecaehe chin SM bea 


ao SMEUES Be PIVIS gcc aon baka wie'ss ba vekasisee4 


, THE FINANCIAL POST 
481 UNIVERSITY AVENUE, TORONTO 2, CANADA 


Porcupine Reef Uncut Value $205 a Ton Piscerery Crapur wet so. bine 


“° Barnat 725 Level Work  * 
ss te Scea™ "Returns More Rich Ore | 


confirmation of the 
ri new ore zones of the North 
National section have been sé 


Barnat Mines in work 
ince the first of the year at the 
i20-ft. level. 

There have been two outstand 
ing ore developments: Another of 
the “up dip” holes has returned 


an extremely rich ore intersec- 
tion: and flat drilling on the 725 
evel has returned in ressive 


ore results a little to the west in 
what is now believed to be the 
dewnward extension of the big 
“pipe” which has now been out- 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial  state- 
ments, The Finaneial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted 


FROBISHER LTD. expects to 
have at least four sources of in- 
come in 1951: Its Cannemara mine 
now treating 400 tons a day: New 
Calumet which is expected toa eon- 

ue a steady income produce: 
and Giant Yellowknife and United 
Keno, both expected to become 
divide nd‘ paver s next vear. So states 
President Thaver Lindsley in the 
company’s annual report for the 
vear ended Oct. 31, 1949 

A net profit of $178,491, equal to 
4 cents a share, was realized by 
Frobisher jn its 1949 fiscal year as 
against a $201,478 loss the preced- 
ing year. Connemara showed a $88,- 
593 profit in 1949 against a $125,062 
loss the preceding year 

Chief investment haldings as at 
Oct. 31, 18949 comprised 853,000 
Akaitcho, 1,340,000 Connemara 
Mines, 1.290.000 Giant Yellowknife, 
621,000 United Keno. 454,000 New 
Calumet, 683,000 Kilembe, 480,000 
Guayana, 203.000 Mediterranean 
Mines Inc. and 485,000 St. Eugene 
Mining Corp. 

Mediterranean Mines has reached 
the stage of mill construction while 
diamond drilling and underground 
work are under way at Kilembe to 
determine the size of ore bodies 
now partly revealed. 

CONS. INCOME ACEQUNT 





Years Ended et. 31: 1949 1948 
Divd., int.. ree » $212,657 $6,847 
Management fees \ 1,719 
Less: Admin. & gen 
exp 60) 977 42.301 
Interest 10,063 21.724 
Res. foedepl 49,A00 
Devaluation loss . 16,713 
Sundry taxes ....6. 4,000 
Net profit oi 
Cannemata oper. »+- 88.594 *125,.062 
Bl. Donald aper. «+> 2.983 24.957 


Net protit SUER. vee Wah 201,478 
*Lass ur deficit 
Earned per Share .... 
None paid 
CONDENSER CONS. BALANCE SHEET 
As at Qet. SI: a4 1948 
Cash & bullion . Ls $815.214 $59,609 


$0.04 d$0.06 


| Accts. rec. . 30.679 29.953 


Invent. & supplies ... 234,639 136,374 





otal eurr. assets .. H8O.5382 225,086 
Other myests.? ' 4.479.824 4,180,463 
AGUBRCES 4... se ceeee 616.718 454,879 
Prep. & def. chas. .-.. 16,484 22,228 
Bant & def. dey. .... 1,338,320 961,237 
Mining prons. .......% 365,853 363,776 
Bids. & equip.* :.... 591,146 

Total assets ......-- F.984,877 
Due bank ales : 
Accts., etc., pay. ..... 148,722 : 
Total curr. liab. ‘4 148,722 695,148 
Res., for dep}. on shs. 40,000 b's 
Capital stock ........ $8,906,257 5,446,257 
Less: Deficit ........ 582.786 755,277 
Sed, Bel. v.05 i ano $27,316 443.934 
*After depr. of ..... 581,275 423,027 
*Mkt. value ........ 13,321,979 11,460,254 


Working capitals 431.810 $469,212 
éNot including investments. 
$Excess of curr. liabs. over curr. assets, 


DULAMA GOLD MINES has re- 
ceived payment for Feb. 4 under- 
writing of 100,000 shares at 15 cents 


|a share under agreement with Har- 


ricana Gold Mine Inc. (1939) and 
D. W. Gordon “in trust.” Issued 
capital is 3,750,005 shares, leaving 
249.995. in treasury, 


_duced to $225,739, apparently due 


| position with well over $330,000 | 


‘ables from the Government. Ad- 








Runs 851.000 


. ‘ > 
For False Return 
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lined up the eastward dip or rake 
for a total vein height 
to well above the 350-fi 

A raise put up from the 
level about midway alo 


length opened had _ return 





value of 0.62 oz. over 85 ft. at a 


vertical height of 55 ft. indicating 
? y 


“a possible new structure At a 
point to the west and immedi 
ately to the east of the we 

“pipe,” a hole was drilled east 
ward and upward to cut into the 


section indicated by the raise 
This drill hole has returned’ the 
impressive value of 0.465 oz. ovei 
128 ft. indicating another pos 
sible high grade pipe structure 

There are now at least three of 
these “pipe” structures indicated 
down to 725 ft. The north zone 
itself has an east-west strike; the 
pipelike ore bodies have a west 
erly dip or more correctly rake 
west within this zone as_ depth 
is reached 


Holes “Click” 

Regular flat-drill holes put out 
from the 725-ft. level in the ap- 
parent downward projection of 
the main westerly “pipe” have 
indicated an extensive area of 
wide ore. Values secured in this 
drilling, working from east to 
west, have been 0.215 oz. ove 
23.7 ft., 0.203 oz. over 23.7 ft. (at 
close to the same location), 0.308 
oz. over 24.5 ft., 0.22 oz. over 32.0 
ft., 0.14 oz. over 21.0 ft. and 1.05 
oz. over 13.0 ft 

Development headings are be- 
ing put out into new areas which 
could easily be productive of im- 
portant ore news. Both the west 
and east headings are being ex- 
tended at the 525-ft. level, rep- 
resenting the first drift work at 
this horizon since Barnat took 
over. A greenstone area showing 
gold values in drilling will be in- 
vestigated by the west drift at 
this level. The east drift is getting 
out into ground beyond any other 
headings. Drifting is also being 
carried out to the east at the 
1,250-ft. level. 

Because there was no rich ore 
from raising in very rich narth 
zone as in the previous. month, 
production dropped somewhat to 
$66,845 recovered from 17,415 tons 
of ore in January as against $96,- 
754 from 17,822 tons of ore a 
month earlier. There was an op- 
erating profit of $820 in January 
against $20,851 a month earlier. 
No cost-aid is included in either 
month. ‘ 

Reflecting operating profits 
realized and receipts from cost- 
aid, there has been a remarkable 
improvement in balance sheet 
position, The Financial Post un- | 
derstands. From Aug. 1, 1948, to 
Oct. 31, 1949, there had been a 
loss of $332,999 reflecting the 
very extensive development pro- 
gram carried out. By Dec. *31, 
1949, this deficit was reduced to 
$306,277 and at the end of Jan- 
uary this had been further re- 





LARGE or sMatt—your building receives 
the same careful attention to detail—the same 
unsurpassed workmanship, when the steel frame 
is fabricated and erected by Dominion Bridge. 
More than 66 years of diversified experience... 
constant research and development work by experienced 
engineers ... highly trained erection crews, orking with 
the most modern equipment—these are inherent features of 
Dominion Bridge service— they are your assurance of a 


sound job—/finished on time. 


to a large cost-aid item. 
Barnat shows a sound liquid | 








in current assets in the form of | 


cash, bullion, stores and receiv- | “OTHER DIVISIONS: Boiler, Mechanical, Warehouse, Platework. 
Plants of: Vancouver, Calgary, Winnipeg, Toronto, Ottawa, Montreal. 


vances by Sladen have been Associoted Companies ot: Edmonton, Sault Ste. Marie, Quebec, Amherst. 


$523,000. 
> 
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Advertisers invested more in magazines 
in Canada during 1949 
than in any previous year. 


Maclean’s again led the field, 
both in total revenue and in linage. 


1950 looks like another good magazine year in Canada. 
Magazines have more to offer in circulation, in readership, 
in editorial value and in ability to carry a strong sales message 


effectively to the Canadian public. 


Maclean’s today offers over 400,000 circulation and 
over one million readers. Maclean’s advertising pages 


get remarkable reading too, according to surveys 


made by Dr. Starch. 


February 3 5, 19508 


To move goods, to sell services, 





to influence Canadians, select Maclean’s, 





Canada’s most powerful national 


advertising medium. 


Source: Canadian Magazine Advertising Summary ‘1 Cstnitdtiditae Publication 





